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THE MONEY MARKET. 
Ease in money was inevitably produced by the maturing 
of War Bonds on September rst, but there was less of it 
than the market had expected, and it did not last very 
long, money being already *’ quite useable ’’ on Thursday, 
presumably owing to the usual transfers of the tax- 
gatherers’ harvest. Discount rates hardened appreciably, 
ywing to the continued weakness of the American ex- 
change, and consequent fears of a rise in the Bank rate; 
on Thursday there were few, if any, buyers of bills before 


and 


after it quotations ranged from 3} to 3} per cent. 
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ious Rate | us under the combined influence of the rope 
Sept. 7, Aug. 31, Aug. 24, Aug. 17, Cre der e of the Europ 





1923, 1923. 1923. 1923. (ee situation, the seasonal movement, and repo: a i : 
richaneecnesilt tiacceallipesaapaeanaciecmanlsnactarectait —— | purchase of dollars. The lowest quotation was 4 <6) 
onan % 4” 4” ~ F 3 (diy. 5, °23) Wednesday, as against 4.54} last Friday, but »° dot. 
Bee Pepe iate i 22 221 Gy. 5B) | reaction left it at 4.512 yesterday morning.” The forvan 
Moca till.«cosecccs: 2 2 2 2 1 (Sly. 5,°23)| rate has widened from yy to $ cent per month 4}, 
Houses | Notice ........ 24 2 2} 2¢ 14 (diy. 5,°25) spot. Of Reparation currencies, the mark has tal 
Market rate (3 months’ bills) 34 3 ye 3k 3% os aki 


another headlong dive, and now stands at 200,000 ox 
against 60,000,000 on ce and 50,000,000 a wee! 
ayo. The futility of the Government's attempts at fir 


cial reform is thus demonstrated. Ruhr expend 


nditure 
rapidly becoming an intolerable burden, and it js certs 
that the Reichsbank return which is due to-day wil! sh 
a further huge increase in inflation. There thy no definite 
quotation for forward rates. The Paris rate improved 
over the week-end from 80.70 to 80.25 on Monday. This. 
however, was followed by a rise on Thursday to Sr. <0, 
which figure it still remained yesterday morning. Th 
rise is largely attributed to the inflation revealed | 
current return of the Bank of France, which shows ay 
increase of 635 million frances in the note circulation, apJ 
of 500 million francs in advances to the State. Brussels 
has followed the same course, touching g7.35 on 
and thereafter rising, with a rush on Thursday, to gg.; 
compared with 98.90 a week ago. In Paris forward rat 
are quoted slightly narrower at 3} centimes per month 


pvt 


above spot, while in Brussels the quotation is 74 centimes 





eC ceenentitnaaiimentanretunte 
The Bank return showed an increase of £280,000 in the 
note circulation, and a decrease of :27 3,000 in the 
Reserve. From the banking department’s figures it was , 
evident that most of the eight millions borrowed on Ways 

and Means had already been repaid by Wednesday even- 
ing, since the Government securities were only 3} millions 
higher. Other securities had risen by nearly a million, ; 
and Public deposits had declined by over two millions, 
and the Other deposits were 63 millions higher, thanks to 
these various additions. Currency notes outstanding were 
increased this week by £.953,000 to £286, 021,600, which 
includes £:1,452,200 for notes called in but not yet can- 
celied. The fiduciary issue is £235,119,400, oF 


Mond 7. EB 
£.35,064,400 below the maximum. 


THE STOCK MARKETS. 
The Japanese disaster has had a depressing effect upon 





' . . ‘+r month above, as against 10 centimes last week. Ita Pe 
the Stock Exchange, but the effect on prices has been per month ab '§ : — Italy, . 
: : : after rising on Saturday last from 106} to 108, has quietly - 
localised to Japanese Government and Municipal bonds, os a. 
. , ked d Th ; improv ed. and stood yesterd: Ay morning at 106. In view & 
which were heavily marked down. cre was, However, | of the international situation, some doubt has bee 3 
some recovery from the worst at the end of the week. expressed as to the possibility of maintaining with Govers- . 
Money disbursed by the Government at the end of August | ment help so favourable a rate for the lira, as well as for % 
in interest and repayment of War Bonds is finding its way | the drachma, which has remained steady round about 2; 3 
4 fie ; : ae a  ecieall f ‘ lilies icici : 

back to British Government stocks, the rise in which was | throughout the week. Among neutral rates, Amsterdam ; 
: . a ¢ Ve -},- > acrainc . : » lead of New 2 

only checked by the decline in the American exchange, has moved sharply against us, following the lead o Nes ; 
. ae, Saat : ; York, and now stands at 11.514, as against 11.56} 5 
which gave rise to talk of the possibility of an increase in ne : oe — 1 apes z 
Rees a as a Rail sii week ago. Spain, after touching 34 on Tuesday, Is once ¥ 
sank rate. In the Home Railway market interest _ M45) more steady at 33-75, Switzerland has moved against us ’ % 
centred in Undergrounds, while Argentine and Brazilian | from 25.20 to 25.12. In Northern Europe Stockholm is - 
rails have moved with the rally in the exchanges. Rubber | steady at 17.05, and Christiania at 27.95, but Copenhagen, =z 
shares keep firm, but the carry-over disclosed a continu-| after rising from 24.47 to 25.05 on Monday, has fallen ee 


ance of the previous bear account in oils. Industrials 
have moved irregularly, but the Kaffir market has been 
fairly good. 


again slightly to 24.82. Helsingfors is unchanged 
1644. %In Central Europe, Vienna is slightly lower 
322,000, while Prague has fallen from 154 to 151}, | 
Belgrade has not varied greatly from 435. Warsaw 's 
fairly steady at 1,100,000, while Bucharest, after rema:- 
ing steady at 985 during the week, rose yesterday mor 
ing to 1,010. In the East, the rupee has improved 1-320 
to 1s 4 3-32d. The demand from China as a rest It of 
the lapanese catastrophe dominated the silver market 
the early part of the week, and prices rose 7yd in two 
days. There is little Indian demand, weeny and the 
position eased somewhat towards the end of the wees. 
Hong Kong has appreciated $d to 2s 32d, a Shangha! 
id to 3s tied. In South America Rio is rather better 

sid, Buenos Ayres, on the report of an American loan, | - 
apprec iated ad to 392d, and Monte Video st: inds at 30}! 
as against 38 a week ago, while Valparaiso, at 30.5% 
shows little change. 


THE COMMODITY MARKETS. 
Many of the commodity markets are showing signs of 
animation, but at present it is difficult to trace any direct 
effects of the Japanese disaster on conditions. The recent 


slump in Newcastle coals has not extended to South 


Wales productions, and prices at Cardiff are inclined to 
be firm. Pig-iron prices are falling, and the steel trade is 
very quiet, with prices slightly weaker. Our Sheffield 
correspondent is very pessimistic on the outlook. Tin has 
improved. The cotton trade has been under the 
influences of dearer raw cotton, but a considerable inquiry 
has come through for piece goods for India, possibly on 
account of a restriction of Japanese exports. In the 








Fiction orts. NATIONAL ACCOUNTS. &- 
wool trade the position of the raw material is strong, The following table shows the national income °° ; 
mainly on account of Continental support. The jute expenditure during the week ended September 1st:— s 
market was quiet. Sugar values were stable, and the EXPENDITURE. Min. £ | Receirts. te 
demand continued for the finer qualities of tea. Rice etic «sree ear | eons te meclsoquer Balances ig 
manifested a hardening tendency, but wheat markets are | Sinking Fund.............. +++» 1011 | Amount borrowed ......-+++++* ; 
dull. There is an improved tone noticeable in the GuMaries ..00000 00000000 7 _ | — 
vegetable oils and oiiseed markets, but weakness has 21-430 | a 
developed in the Bermondsey hide market. Revenue at £11,730,000 compares with £16, 1395: oe 

the corresponding period of last year. The ©” 


FOREIGN EXCHANGES. 

The foreign exchange market has been dull and heavy 
all the week as the result of the Japanese disaster and the 
complications in the European situation. The quota- 
tion for the Japanese ven has been a nominal one during 
the week, though it is known that Japan has considerable 
balances in New York. Yesterday, however, a very few 
transactions were being carried out on Kobe at 2s 13d. 
lt is impossible yet to estimate the situation, but Japanese 


credit has stood very high, and she should not experi- 


ence any great diffic ulty In rz aising a loan either in London 
or New Y adie. 


The dollar rate has moved steadily against 


causes of the decline were the lower receipts '°" 
Property and Income-tax and Super Tax at £5,220 
against £7,100,000 in the corresponding period, and 
Special Receipts, which brought in only £490)" 
against £2,316,100. Customs yielded & £,200,00 
more at £2,229, 000, while Excise at £1, 155,000 - 

pares with £1,099,000. Expenditure shows a wel ee . . 
duction of about £6,000,000 at £21,430,000, = td 
brought about by a reduction in Supply Services. An ™ 
teresting feature in the week's return is the re payment “a 
£7,931,800 of National War Bonds which matur . he 


September ist. The week’s operations increas 
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National Debt by 49,582,200, and caused the following | 


changes :-— 


Min. £ | rset Min. | 
cational War Bonds paid off — 7932 National Savings Certificates + -100 | 
Nationa! We as 5°164 

Bank of England Advances... + 8000 
Public Departments Advances + 4-200 | 
Unemployment Insurance .. + ‘050 | 
Oo vem | 
— 17932 + 17514 | 


The floating debt was increased by 417,395,000 to 


d Sob, 200, 500. 
Frnancirat YEAR, 1923-24 (April 1 to September 1, 1923). 
£ £ 
Total Expenditure .. 324,905,365 Raised by Revenue .. 317,920,265 


Decrease in Balances 3,210,496 
Net Borrowings 


3,774,604 

Total ...ceeeeee 324,905,365 Total .......... 324,905,365 
EstimaTes for YEAR 1923-24, 
Ordinary Expenditure 01,013,600 Ordinary Receipts .. 778 500,000 | 
Special Expenditure... 15,605,000 Special Receipts.... 40,000,000 
Total ..ccovcccs 816,616,000. I cuits cimsaens 818,500,000 
Surplus .....66. 1,884,000 





Company Meetings of the Week.—On a later page of 
this issue will be found the report of the meeting of the 
and Eastern Trade Corporation. In the 

his speech Mr J. H. Batty, the chairman, 
suggested that an independent committee be appointed to 

i svstem of Government administration and 


\frican 


ourse oi 


vestigate the A 
penditure in the West African Colonies. 
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THE EARTHQUAKE IN JAPAN. 
\Worps very inadequately express the emotions aroused by 
such a tragedy as that which has occurred this week in 
Japan. Of all natural phenomena, there are none more awe- 
inspiring than disturbances of the earth’s surface through 
the working of unseen forces within. Our instinctive con- 
fidence in Mother Earth is shaken when man for a moment 
finds himself face to face with the elemental forces of the 
universe. Imaginations dulled to the records of slaughter 
and destruction laboriously achieved by years of man- 
made war are staggered by the suddenness and magnitude 


ee 


of the toll exacted in a single afternoon by an ‘‘ act of 
God.’’ In the presence of such a disaster, which so force- 
the consciousness of our common 
humanity,we offer in all humility of spirit our profound 
and respectful sympathy to the stricken people of Japan. 

It is still too soon to form any accurate idea either as to 
the loss of life or to the material damage done, and though 
itis probable that the earlier estimates were exaggerated, 
the figures are undoubtedly very large indeed. It is, for 
«xample, possible that the material damage amounts to as 
much as the cost of the Russo-Japanese War, which ex- 

eeded 200 millions sterling. But it is very wide 
of the mark to suggest, as one distinguished Japanese 
Visitor in England has done, that the damage will amount 
{0 1,000 millions sterling, or hastily to assume, as some 
oi our less-balanced Press commentators, that Japan will 
no longer be a first-class Power. The total wealth of 
Japan was estimated by Sir Josiah Stamp in 1914 at roughly 
7,400 millions sterling, of which 1,100 millions repre- 
sented land, 300 millions represented buildings, 150 mil- 
‘ons represented furniture, and 500 millions the value of 
mines, industries, and businesses of all kinds. The index 
‘umber of wholesale prices is at present almost exactly 
= uble that of the year before the war, and allowing for 
‘N Increase in population and wealth, the present valua- 
ty Japan’s wealth would be between 5,000 and 6,000 
miutions. The value of land will hardly be affected by the 
“aster at all. The chief damage is, of course, to build- 
"gs. The area over which shocks have been experienced 
“Pparently includes 10 to 12 per cent. of the population, 
it since the capital city is involved, it includes more than 
'° per cent. in value of the buildings of Japan. The build- 
BS of Japan to-day might perhaps be valued at 1,000 
Ons at present prices; even if the destruction had 
““f universal and complete throughout this area—which, 


fully recalls us to 
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NOMIST. 


ft ‘Ourse i t he ] 7 J 

or course, IS not the case the heure could not exceed 
li Actual] ~% 

200 Millions ACtUaUYV, 10 IS certain to De Vverv much less 

Or manv ims tant a } i 

for many important buildings in lokvo are reported safe 


and government and other work is being resumed in them. 


So far as industrial 


and commercial property is concerned, 
} ool ° “1 ee ae ' 
the proportion in peril is certainly smaller than in the 
‘ 2 ee ae : ° . 
case Ol bulldings, for the greater 1 


art ot Jay an's industrv 


Cl 
ntre ‘ } / } : 

IS cel tred at Osaka the Man nester « lapan and other 
cities outside the stricken area. 

BE it ‘ | 

When we come to the question of loss of Ife the 

1 > : 
highest figures so far mentioned are half a ind 


as we have indi ated, there is reason to 
fdently that the final figu 

less than this. In order to get a sense of proportion, we 
may recall that the Japanese population is about +6 mil- 


lions, and that it has latterly been inere 
1.3 per cent. (about 


ope fairiv con- 


> 2 } i 7 
prove to be very much 


asing at wout 
Ng i < a 


a i: , 
00,000) a year. he casualties pre- 
, d asUditl Vt 

sumably include an average proportion of men, wome 


and children ; and though the dk 


aths have occurred among 
that section of the population which is best edu 


ated, and 
sortion of skilled artisans, 


contains a specially high proj 
the commercial classes and others who 


have contributed 
most to the advancement of Japan, it cannot be seriously 
supposed that the actual loss of life will affect her labour 
situation except temporarily, and in certain local direc- 
tions, or modify her industrial 

when it 


" potentialiti Ss. Moreover, 
is remembered how rapidly Japan has risen to her 
present position among the nations, it may be confidenth 
assumed that her losses in personnel and in 
goods, colossal though they be, will very quickly 
good. . 


But, 


material 


be madt 


while we have mentioned these e: 
order to check 
effect of the disaster, the consequences will be of very 
great importance. ) 


nsiderations in 
some of the wilder assumptions as to the 


It will be convenient to refer to them 
under three heads, namely 
and 


: (1) The immediate commercial 
losses their reactions; (2) the possibility of reper- 
cussion on the world’s trade situation in general; and (3) 
the considerations involved in the rebuilding of the capital 
of Japan. 

So far as the immediate commercial effects are con- 
cerned, it has to be remembered that for some little time 
past Japan has not been in an altogether flourishing con- 
dition. As month our Japanese corre- 
spondent reported a renewal of runs upon the banks in 
Japan and a series of failures. Indeed, 1921 the 
condition of credit has not been satisfactory, and it is to be 
feared that a number of Japanese firms may be unable to 
carry on. It is probable that a moratorium’, at all events 
for a short period in respect of trade credits, will be 
proclaimed. But this is only a way of postponing the 
difficulty, and anxiety will for some time be felt by British 
traders who have debtors in Japan as to their position. 
The difficulties will be produced by the actual 
goods in circulation or in stock, by the collapse of credit 
based on real property, and by the actual cessation of 
economic activities in the devastated area. To some ex- 
tent European firms will be involved directly in these 
three forms of damage, and to a greater extent in- 
directly through the cessation of business with Japanese 
correspondents. No estimate of these effects can yet be 
made: but so far as British or other interests are involved: 
the only thing that may be said is that the fact that 
Japan’s trade has been rather under a cloud means that 
the reactions in these respects will be less serious than 
would normally be the case. 

As to the repercussion on the trade of the — 
generally, there are obviously circumstances in whi h sO 
serious a blow to one of the great trading nations might 
set up a series of trade crises and precipitate world de- 
pression. But, again, the universal stagnation of trade, 
and the fact that speculation has for this reason been 


late as a 


ago 


since 


loss of 


world 








* As we go to press we are informed that: “At 4 p.m. on 
September 6, 1923, the Japanese Government proclaimed a mora- 
torium. (1) All debts under civil law incurred before September 1, 
1923, and falling due during the period of September 1, 1923, and 
September 30, 1923, will be extended for the period of 30 days 
(2) It is to be applied in the districts of Tokio, Kanagawa, Shizuoka, 
Saitama, Chiba. (3) Counties, prefectures, public corpora'ions 
having to meet debts, salaries, wages, Xc., are exempted from the 
provisions of the moratorium. Withdrawals of bank deposits of not 
more than roo yen per day are permitted. (4) The measures 
authorised by the Notary Act are suspended for the period of 


30 days.” 
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recently restrained within extremely narrow limits, means 
that commerce generally is aot so vulnerable, as is some- 
times the case, to a shock to credit. Indeed, looking at 
the matter from a purely narrow national standpoint, it 
is conceivable that the momentary withdrawal of Japan 
from world competition may cause buying by. India and 
China in other markets, and that Great Britain may 
momentarily benefit from a cause which in the long run 
will reduce, and not increase, the trade of the world. 

The rebuilding of Tokio will, of course, afford some 
compensation to the otherwise depressing effects of the 
disaster. A substantial proportion of the requirements 
for this purpose will be needed from overseas, which will 
involve the placing of loans abroad, presumably in 
London and New York. Some of the sums raised in this 
way may even be required for purchasing food if it 
should appear that very large stocks of these requirements 
have perished or been spoiled, and that internal Japanese 
resources are insufficient or cannot quickly be mobilised 
by the Government for the relief measures that will be 
necessary. 












THE ITALO-GREEK CRISIS. 


THE storm cloud to which we briefly referred last week 
has rapidly gathered. What was at first a serious diplo- 
matic incident caused by an outrage committed against 
Italian officers carrying out their duties on Greek soil, 
has developed into a European crisis of the first 


magnitude, in which the efficiency of the machi- 
nery for keeping the peace of Europe is_ being 
seriously tested, and the validity of the under- 


takings embodied in the peace treaties on which so 
many territorial] settlements depend are at issue. The epi- 
sode has arisen out of the problem of Albania’s boundaries 
which were left undetermined by the Peace Conference of 
Paris. At various moments in the diplomatic wrangles 
of the post-war years it seemed doubtful if Albania would 
survive at all as a separate nation. But in December, 1920, 
she succeeded in getting elected to the League of Nations, 
and was recognised by the Powers. In 1921, when Jugo- 
Slavia showed signs of taking matters into her own hands 
on the boundary question and began pushing troops further 


into the country, Albania appealed to the League, 
which stimulated the Council of Ambassadors to 
get on with the fixing of the boundary. Under 


threat of the economic sanctions of the League, 
Jugo-Slavia agreed in November, 1921, to accept the 
decision of the Ambassadors, and to withdraw her troops 
pending the delimitation, and the League sent a Commis- 
sion of Inquiry to see that the withdrawal was carried out 
without friction, to render any help to the Boundary 
Commissioners, and to report to the League. This Com- 
mission, in its report, urged among other matters that the 
Boundary Commissioners should also deal with a disputed 
section of the southern frontier, the limit of which had 
been left unsettled when Albania was created in 1913. This 
was done, but the task has been carried out in an atmos- 
phere not altogether friendly, for during 1921 Italy main- 
tained a vague claim of special interest in Albania ‘‘ for 
strategical reasons,’’ and when the dispute with Jugo- 
Slavia was settled in November of that year, it emerged 
that England and France had recognised that in the event 
of intervention being called for under the Covenant, Italy 
should be the Power to act. This special privilege has 
been a source of disquiet to both Jugo-Slavia and Greece, 
and when it came to settling the southern boundary the 
Italian members complained that they found themselves 
hampered by the Greek representatives attached to the 
Commission. Indeed, it is declared that just before the 
tragedy the ill-feeling led to an open rupture, and to threats 
of personal violence by the Greek officer attached to the 
Mission. The _ cold-blooded assassination of Italian 
officers while actually engaged on their task on behalf of 
the Ambassadors’ Council was an insult and an outrage 
both to Italy and to the Powers represented on the 
Council which sent them. Such an act justifies very 
strong action, the punishment of the guilty, and ample 
reparation by the Government which permits such out- 
rages to be committed on its territory. Such action, how- 
ever, ought clearly to be taken by the nations acting 
internationally, for it is important to remember that 
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the Italian general and his staff were present jp (,, 

not as representatives of the Italian Government ye 
but as the representatives of the Council of Ambassad 
and were deciding a question in which Italy wes 5 “a 
sense directly interested. oe 

But so far as Great Britain, at all events 
Signor Mussolini contrived to check the anger 
would have been felt in this country a; a h 
outrage by the terms of his ultimatum, y 
were neither statesmanlike nor dignified, but 
to be designed to humiliate 
fix responsibility on the guilty or enforce retriby. 
tion where it was due. Indeed, as we pointed oyt last 
week, the parallel with the story of Serajevo in 1914 forces 
itself on the mind. Even in France, where opinion a 
been slowest to take up an attitude of criticism, it is aq. 
mitted that the demand for reparation was excessive 
Although, however, the responsibility for the murder ‘. 
not definitely fixed and Albania’s strange attitude in re. 
fusing facilities for inquiry on her side of the border raises 
disturbing doubts which even Signor Salandra admitted 
at Geneva on Thursday, Greece, though protesting against 
the terms of the ultimatum, has expressed her willingness 
to accept the decision either of the League or the Council 
of Ambassadors, and to deposit in a neutral bank the fy! 
sum demanded by Italy pending a decision. It is under- 
stood that Signor Mussolini has assured the French 
Government that he would not object to inquiry by the 
Council of Ambassadors, but would reserve his right to 
independent action if dissatisfied with the award. 

Unfortunately, the issue is complicated by the bombard. 
ment and seizure of Corfu by Italy last Friday. This 
island, though of great strategic importance at the mouth 
of the Adriatic, was undefended. Italy’s warships 
appeared off the town at 3.0 in the afternoon. The 
Admiral announced his intention of occupying it without 
giving the Prefect time to communicate with his Govern- 
ment. The bombardment appears, in fact, to have been 
made before the ultimatum expired, and to have been 
carried out with a minimum of respect to diplomatic usage. 
The British Vice-Consul, for example, who only received 
a few minutes’ notice of the Italian intentions, made every 
effort to approach the Italian Commander with a view to 
getting time to warn British residents and to explaining 
that a large number of refugees were under his supe 
vision in the Citadel. But he was refused facilities, and 
was making his own way to the flagship when the Citadel 
was bombarded and some 20 refugees, mainly children 
in charge of the Save the Children Furcd, killed. This 
action, which, in the words of Article 12 of the Covenant 
of the League of Nations, ‘‘ threatens to disturb inter- 
national peace or the good understanding _ betweer 
nations,’’ clearly justified Greece—or, for that matter, any 
other of the States members of the League—in bringing 
the matter before the League at Geneva, and Signor 
Mussolini is straining the meaning of words in denying 
that his action was an act of war. 

But the Italian Government has raised the gravest 
issue of all by denying that the League has any 
competence to deal with the question in any Way- 
It is true that the Italian Prime Minister has 
not been quite so cynical as one of his [fe 
supporters in the British Press, who, speaking ©% 
taly’s refusal to submit the issue to Geneva, declares that 
‘* she has every right to exercise her owa judgment in ths 
matter, just as the United States refused to come into the 
League at all ’’—in other words, a party who has entered 
into a covenant is to be as free to decide whether he sha! 
abide by it as to decide whether he will enter into the 
covenant in the first instance! But Signor Mussolit! 
rejects the competence of the League on the ground that 
the incident does not raise a danger of war, and that " 
any case questions of national honour are not covered by 
the Covenant, an interpretation for which we can find 
no justification whatever in the clauses of the document 
itself to which Italy has appended her name. Indeed, 
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Italy has found no support for her contention either from 
France or from any of the other nations represented 4! 
Geneva, and a group of the smaller nations have eve" 
declared that if the League is unable to handle a situatio® 
so obviously dangerous to the peace of the world as this, 
it can afford no protection whatever to any of them. 
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might be argued that the attitude of the Little Entente 


t of the League was dictated by suspicion of 


in supper ' . ° 
Italian ambitions in the Balkans. But no such considera- 


“on has weighed with Belgium, who has made clear the 
mportance she attaches to the pcint at issue. Having 
-urrendered the guarantee of individual powers which 
plaved So important a part in the drama of 1914, she looks 
with the greatest alarm on any action that weakens the 
~ollective guarantee contained in the Covenant which has 
taken its place. ; a 

The Italian Government at the moment of _writing 
apparently adheres to the declaration that it will retire 
‘rom the League if it continues to discuss either the ques- 
tion of the murders or that of the occupation: of 
Corfu, whereas the rest of the Assembly is satisfied 
that it is in any case its duty to deal with the matter, and 
‘ need be to enforce its decision with all the sanctions 
that the Covenant provides. It would be a_ profound 
disaster if Italy were forced into isolation and incurred the 
hostility of the members of the League as the result of an 
‘acident in which she had received the greatest provoca- 
tion, But it is equally clear that all hope of settling inter- 
national issues by consultation instead of by force would 
disappear, and the territorial settlements and adjustments 
of the Peace Treaties would be back in the melting-pot if 
the mutual undertakings that so many nations have in- 
curred towards one another are to be brushed aside when- 
ever it may be convenient. The withdrawal of Italy would 
have a number of awkward consequences in connection 
with many co-operative efforts in which that country is a 
partner. The London market, for example, is wondering 
what will be the position of Austrian Reconstruction Bonds 

n respect of which Italy has given a guarantee of 20 per 
cent. As a matter of fact, we do not contemplate that Italy 
would in any case default on her specific undertaking, and 
the progress of the scheme in Vienna seems to be such 
that the security of the Customs and tobacco revenue 

are themselves fully covering the service of the bond. 

There is, therefore, no real anxiety on this account; but 

the case illustrates the problems that would be raised if 
the harmonious relations of Italy and the other chief 
Powers of Europe were interrupted by Italy's withdrawal. 
Nevertheless, the advantage of continued co-operation 
would be bought at too great a price if a com- 
promise is patched up which leaves in doubt the necessity 
of the States of Europe abiding by the rules they have 
laid down, and carrying out the undertakings which they 
have incurred. 

We profoundly regret that, judging from the strictly 
vensored Press of Italy, the attitude of this country should 
ve so completely misunderstood. Great Britain has no 
sper ial love for the Greek Government, which, by the way, 
it has refused to recognise since the execution of the 
‘ormer Ministers last November: public opinion has a 
traditional goodwill towards the Italian people, and it 
would be a complete misconception to imagine that the 
oldarity of British opinion is in any way connected with 
‘trategical considerations. But this country is profoundly 
“oncerned in the peaceable settlement of Europe, which 
“cems as tar off as ever, and has instinctively realised that 
» support the authority of the League of Nations is the 
“ny hope of preventing a new conflagration spreading 
that constant source of international disturbance— 
the Balkan Peninsula. 
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Ss month, but is within one point of the figure recorded 
of September, 1922, hitherto the bottom figure. 
the net change in August, however, was small, 
fre some fairly wide fluctuations in individual com- 
But these offset one another to a greater extent 
and the changes in the five groups are relatively 
» 4S may be seen from the following table :— 
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Both the food groups have risen, and there is a slight rise 
in textiles, but minerals and miscellaneous commodities 
are lower. With favourable prospects for the harvest, 
home-grown wheat has fallen considerably in price, but 
American wheat has recovered the small amount lost in the 
previous month. Flour has been reduced during the month 
by 2s per sack, and oats have fallen almost as heavily as 
home-grown wheat, but barley is higher. There was a 
seasonal rise in potatoes following the disappearance of 
the old crop from the market, and rice rose by a similar 
amount to that lost last month. A sharp rise in pork was 
accompanied by a decline in other meat prices. In sub- 
sidiary foodstuffs the principal feature was a sharp rise 
in tea, thanks to keen competition at the auctions, and 
heavy forward buying. Sugar is lower on balance, al- 
though the last fortnight has seen an increase in prices. 
In their report, dated August 30th, Messrs C. Czarnikow, 
Limited, write that ‘‘ immediately on the termination of 
the dock strike in London, orders for large quantities came 
into the market, sugars in course of discharge being 
particularly sought after, and it soon became evident that 
the unsold quantities were not as large as had been gene- 
rally anticipated. No doubt a considerable portion has 
been used for tendering on the terminal market in liqui- 
dation of the August account, part of which may appear 
again later on, but a large amount is being transhipped to 
the Continent. The fact that several cargoes originally 
destined for the U.K. were also diverted to the Continental 
ports to fill urgent requirements helped to relieve the posi- 
tion, and instead of pressure to sell there fs now a scarcity 
of ready Javas available, and the price has advanced from 
20s gd to 22s 3d c.i.f. London. This has reacted on the 
terminal market, not only for present crop, but also new 
crop, although the reports from the Continental beet dis- 
tricts have been generally more favourable owing to the 
recent heavy rains. Another stimulating factor was the 
demand from British India, with the result that over 
40,000 tons have been sold for October /December ship- 
ment at from 20s to 21s gd, c. and f. basis Calcutta. New 
York, too, has contributed to the firmness here.’’ 

In the textile group raw cotton prices have moved up, 
but yarn is slightly lower and cloth is unchanged. Raw 
cotton quotations have fluctuated widely during the month, 
owing to contradictory news of American crop prospects. 
English wool is slightly higher than a month ago, but Aus- 
tralian wool is unchanged on balance. The consumption of 
wool during the month has been on a satisfactory scale, 
and export demand for America and the Continent for the 
finer classes of home-grown wool has helped prices. Flax 
is lower, and Messrs W. F. Malcolm and Co., in their 
market report, state that the tendency of the market i, 
towards lower prices, ‘* but, as is generally the case during 
a period of stagnation, quotations are being put forward 
which are several pounds per ton under the lowest prices 
indicated as yet by holders of stock.”” Jute is lower on 
balance, but during the last fortnight, according to Messrs 
Wigglesworth and Co., Limited, a decidedly active market 
has prevailed. ‘‘ Unquestionably,’’ they write, * the heavy 
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recently restrained within extremely narrow limits, means 
that commerce generally is aot so vulnerable, as is some- 
times the case, to a shock to credit. Indeed, looking at 
the matter from a purely narrow national standpoint, it 
is conceivable that the momentary withdrawal of Japan 
from world competition may cause buying by. India and 
China in other markets, and that Great Britain may 
momentarily benefit from a cause which in the long run 
will reduce, and not increase, the trade of the world. 

The rebuilding of Tokio will, of course, afford some 
compensation to the otherwise depressing effects of the 
disaster. A substantial proportion of the requirements 
for this purpose will be needed from overseas, which will 
involve the placing of loans abroad, presumably in 
London and New York. Some of the sums raised in this 
way may even be required for purchasing food if it 
should appear that very large stocks of these requirements 
have perished or been spoiled, and that internal Japanese 
resources are insufficient or cannot quickly be mobilised 
by the Government for the relief measures that will be 
necessary. 








THE ITALO-GREEK CRISIS. 


THE storm cloud to which we briefly referred last week 
has rapidly gathered. What was at first a serious diplo- 
matic incident caused by an outrage committed against 
Italian officers carrying out their duties on Greek soil, 
has developed into a European crisis of the first 


magnitude, in which the efficiency of the machi- 
nery for keeping the peace of Europe is_ being 
seriously tested, and the validity of the under- 


takings embodied in the peace treaties on which so 
many territorial settlements depend are at issue. The epi- 
sode has arisen out of the problem of Albania’s boundaries 
which were left undetermined by the Peace Conference of 
Paris. At various moments in the diplomatic wrangles 
of the post-war years it seemed doubtful if Albania would 
survive at all as a separate nation. But in December, 1920, 
she succeeded in getting elected to the League of Nations, 
and was recognised by the Powers. In 1921, when Jugo- 
Slavia showed signs of taking matters into her own hands 
on the boundary question and began pushing troops further 
into the country, Albania appealed to the League, 
which stimulated the Council of Ambassadors to 
get on with the fixing of the boundary. Under 
threat of the economic sanctions of the League, 
Jugo-Slavia agreed in November, 1921, to accept the 
decision of the Ambassadors, and to withdraw her troops 
pending the delimitation, and the League sent a Commis- 
sion of Inquiry to see that the withdrawal was carried out 
without friction, to render any help to the Boundary 
Commissioners, and to report to the League. This Com- 
mission, in its report, urged among other matters that the 
Boundary Commissioners should also deal with a disputed 
section of the southern frontier, the limit of which had 
been left unsettled when Albania was created in 1913. This 
was done, but the task has been carried out in an atmos- 
phere not altogether friendly, for during 1921 Italy main- 
tained a vague claim of special interest in Albania ‘ for 
strategical reasons,’’ and when the dispute with Jugo- 
Slavia was settled in November of that year, it emerged 
that England and France had recognised that in the event 
of intervention being called for under the Covenant, Italy 
should be the Power to act. This special privilege has 
been a source of disquiet to both Jugo-Slavia and Greece, 
and when it came to settling the southern boundary the 
Italian members complained that they found themselves 
hampered by the Greek representatives attached to the 
Commission. Indeed, it is declared that just before the 
tragedy the ill-feeling led to an open rupture, and to threats 
of personal violence by the Greek officer attached to the 
Mission. The _ cold-blooded assassination of Italian 
officers while actually engaged on their task on behalf of 
the Ambassadors’ Council was an insult and an outrage 
both to Italy and to the Powers represented on the 
Council which sent them. Such an act justifies very 
strong action, the punishment of the guilty, and ample 
reparation by the Government which permits such out- 
rages to be committed on its territory. Such action, how- 
ever, ought clearly to be taken by the nations acting 
internationally, for it is important to remember that 
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the Italian general and his staff were present jn ¢ 
not as representatives of the Italian Government oe 
but as the representatives of the Council of Ambacaa _ 
and were deciding a question in which Italy \ PE 
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to be designed to humiliate 


‘ rnec Greece rather than to 
hx responsibility on the guilty or enforce retribu. 
tion where it was due. Indeed, as we pointed out last 
week, the parallel with the story of Serajevo in 1914 forces 
itself on the mind. Even in France, where opinion has 
been slowest to take up an attitude of criticism, jt is aq. 
mitted that the demand for reparation was excessive 
Although, however, the responsibility for the murder jc 
not definitely fixed and Albania’s strange attitude in re. 
fusing facilities for inquiry on her side of the border raises 
disturbing doubts which even Signor Salandra admitted 
at Geneva on Thursday, Greece, though protesting against 
the terms of the ultimatum, has expressed her willingness 
to accept the decision either of the League or the Counc] 
of Ambassadors, and to deposit in a neutral bank the fy! 
sum demanded by Italy pending a decision. It is under- 
stood that Signor Mussolini has assured the French 
Government that he would not object to inquiry by the 
Council of Ambassadors, but would reserve his right to 
independent action if dissatisfied with the award. 

Unfortunately, the issue is complicated by the bombard. 
ment and seizure of Corfu by Italy last Friday. This 
island, though of great strategic importance at the mouth 
of the Adriatic, was undefended.  Italy’s warships 
appeared off the town at 3.0 in the afternoon. The 
Admiral announced his intention of occupying it without 
giving the Prefect time to communicate with his Govern- 
ment. The bombardment appears, in fact, to have been 
made before the ultimatum expired, and to have been 
carried out with a minimum of respect to diplomatic usage. 
The British Vice-Consul, for example, who only received 
a few minutes’ notice of the Italian intentions, made even 
effort to approach the Italian Commander with a view to 
getting time to warn British residents and to explaining 
that a large number of refugees were under his super 
vision in the Citadel. But he was refused facilities, and 
was making his own way to the flagship when the Citadel 
was bombarded and some 20 refugees, mainly children 
in charge of the Save the Children Fund, killed. This 
action, which, in the words of Article 12 of the Covenant 
of the League of Nations, ‘‘ threatens to disturb inter 
national peace or the good understanding _ betweee 
nations,’’ clearly justified Greece—or, for that matter, an) 
other of the States members of the League—in bringing 
the matter before the League at Geneva, and Signor 
Mussolini is straining the meaning of words in denying 
that his action was an act of war. 

But the Italian Government has raised the graves! 
issue of all by denying that the League has 4) 


competence to deal with the question in any Wa: 


It is true that the Italian Prime Minister has 
not been quite so cynical as one of his 1! 
supporters in the British Press, who, speaking 
Italy’s refusal to submit the issue to Geneva, declares that 
‘* she has every right to exercise her owa judgment in ths 
matter, just as the United States refused to come into the 
League at all ’’—in other words, a party who has entered 
into a covenant is to be as free to decide whether he shall 
abide by it as to decide whether he will enter into the 
covenant in the first instance! But Signor Mussolin! 
rejects the competence of the League on the ground that 
the incident does not raise a danger of war, and that 
any case questions of national honour are not covered by 
the Covenant, an interpretation for which we can find 
no justification whatever in the clauses of the document 
itself to which Italy has appended her name. Indeed, 
Italy has found no support for her contention either from 
France or from any of the other nations represented 4! 
Geneva, and a group of the smaller nations have ev 
declared that if the League is unable to handle a situatio® 
so obviously dangerous to the peace of the world as this, 
it can afford no protection whatever to any of them. 
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might be argued that the attitude of the Little Entente 
‘1 suppert of the League was dictated by suspicion of 
Italian ambitions in the Balkans. But no such consider.a- 
tion has weighed with Belgium, who has made clear the 
importance she attaches to the peint at issue. Having 
urrendered the guarantee of individual powers which 
olaved so important a part in the drama of 1914, she looks 
with the greatest alarm on any action that weakens the 
ollective guarantee contained in the Covenant which has 
taken its place. 

The Italian Government at the moment of writing 
apparently adheres to the declaration that it will retire 
‘rom the League if it continues to discuss either the ques- 
tion of the murders or that of the occupation: of 
Corfu, whereas the rest of the Assembly is satisfied 
that it is in any case its duty to deal with the matter, and 
f need be to enforce its decision with all the sanctions 
that the Covenant provides. It would be a_ profound 
disaster if Italy were forced into isolation and incurred the 
hostility of the members of the League as the result of an 
‘acident in which she had received the greatest provoca- 
tion, But it is equally clear that all hope of settling inter- 
national issues by consultation instead of by force would 
disappear, and the territorial settlements and adjustments 
of the Peace Treaties would be back in the melting-pot if 
the mutual undertakings that so many nations have in- 
curred towards one another are to be brushed aside when- 
ever it may be convenient. The withdrawal of Italy would 
have a number of awkward consequences in connection 
with many co-operative efforts in which that country is a 
partner. The London market, for example, is wondering 

vhat will be the position of Austrian Reconstruction Bonds 

n respect of which Italy has given a guarantee of 20 per 

cent. As a matter of fact, we do not contemplate that Italy 

would in any case default on her specific undertaking, and 
the progress of the scheme in Vienna seems to be such 
that the security of the Customs and tobacco revenue 
are themselves fully covering the service of the bond. 

There is, therefore, no real anxiety on this account; but 
the case illustrates the problems that would be raised if 
the harmonious relations of Italy and the other chief 
Powers of Europe were interrupted by Italy's withdrawal. 
Nevertheless, the advantage of continued co-operation 
would be bought at too great a price if a com- 
promise is patched up which leaves in doubt the necessity 
ot the States of Europe abiding by the rules they have 
laid down, and carrying out the undertakings which they 
have incurred. 

We profoundly regret that, judging from the strictly 
censored Press of Italy, the attitude of this country should 
Se so completely misunderstood. Great Britain has no 
special love for the Greek Government, which, by the way, 
it has refused to recognise since the execution of the 
‘ormer Ministers last November; public opinion has a 
traditional goodwill towards the Italian people, and it 
would be a complete misconception to imagine that the 
olidarity of British opinion is in any way connected with 
‘trategical considerations. But this country is profoundly 
oncerned in the peaceable settlement of Europe, which 
seems lar off as ever, and has instinctively realised that 
‘© support the authority of the League of Nations is the 
oy hope of preventing a new conflagration spreading 
rom that constant source of international disturbance— 
the Balkan Peninsula. 
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Both the food groups have risen, and there is a slight rise 
in textiles, but minerals and miscellaneous commodities 
are lower. With favourable prospects for the harvest, 
home-grown wheat has fallen considerably in price, but 
American wheat has recovered the small amount lost in the 
previous month. Flour has been reduced during the month 
by 2s per sack, and oats have fallen almost as heavily as 
home-grown wheat, but barley is higher. There was a 
seasonal rise in potatoes following the disappearance of 
the old crop from the market, and rice rose by a similar 
amount to that lost last month. A sharp rise in pork was 
accompanied by a decline in other meat prices. In sub- 
sidiary foodstuffs the principal feature was a sharp rise 
in tea, thanks to keen competition at the auctions, and 
heavy forward buying. Sugar is lower on balance, al- 
though the last fortnight has seen an increase in prices. 
In their report, dated August 30th, Messrs C. Czarnikow, 
Limited, write that ‘‘ immediately on the termination of 
the dock strike in London, orders for large quantities came 
into the market, sugars in course of discharge being 
particularly sought after, and it soon became evident that 
the unsold quantities were not as large as had been gene- 
rally anticipated. No doubt a considerable portion has 
been used for tendering on the terminal market in liqui- 
dation of the August account, part of which may appear 
again later on, but a large amount is being transhipped to 
the Continent. The fact that several cargoes originally 
destined for the U.K. were also diverted to the Continental 
ports to fill urgent requirements helped to relieve the posi- 
tion, and instead of pressure to sell there fs now a scarcity 
of ready Javas available, and the price has advanced from 
20s gd to 22s 3d c.i.f. London. This has reacted on the 
terminal market, not only for present crop, but also new 
crop, although the reports from the Continental! beet dis- 
tricts have been generally more favourable owing to the 
recent heavy rains. Another stimulating factor was the 
demand from British India, with the result that over 
40,000 tons have been sold for October/December ship- 
ment at from 20s to 21s gd, c. and f. basis Calcutta. New 
York, too, has contributed to the firmness here.”’ 

In the textile group raw cotton prices have moved up, 
but yarn is slightly lower and cloth is unchanged. Raw 
cotton quotations have fluctuated widely during the month, 
owing to contradictory news of American crop prospects. 
English wool is slightly higher than a month ago, but Aus- 
tralian wool is unchanged on balance. The consumption of 
wool during the month has been on a satisfactory scale, 
and export demand for America andthe Continent for the 
finer classes of home-grown wool has helped prices. Flax 
is lower, and Messrs W. F. Malcolm and Co., in their 
market report, state that the tendency of the market i, 
towards lower prices, ‘* but, as is generally the case during 
a period of stagnation, quotations are being put forward 
which are several pounds per ton under the lowest prices 
indicated as yet by holders of stock.”” Jute is lower on 
balance, but during the last fortnight, according to Messrs 
Wigglesworth and Co., Limited, a decidedly active market 
has prevailed. ‘‘ Unquestionably,’’ they write, ** the heavy 
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fall in prices has attracted many buyers, and spinners in 
Dundee are said to have covered about one-third of their 
requirements, W hile Continental operators have nearly all 
participated in purchases.”’ 

In the minerals group, pig-iron and steel rails have again 
been reduced, but iron bars are still unaltered. Coal is a 
shade lower, but in the minor metals both lead and tin are 
higher. Further reference to the latter is made in a Note 
of the Week. Copper has fallen a little in sympathy with 
weakness in the New York market. In the miscellaneous 
group changes were small and of no great importance. The 
month's changes in each commodity’s index are shown in 
the following table, the figure 50 representing in each case 
the average price during the basic period 1go1-5 :— 


| 
| 
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suppose that the reports already published , 
sent the final word of the Committee on 
which they relate. 








to milk, milk products, fruit, vegetables, 
and eggs the public are in possession of 
Committee have collected and the conclusio; 
they have been led. 
which have aroused the interest, and, in man, 
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In these circumstances it is fair to assume that in rega; 
meat, poultry 
all the facts th, 
na > to whi 
hese commodities include all Poa 
CASES, thy 
indignation, of the public, and of which the pri ad aaa 4 ; 
tribution are most obviously open to criticism. The a. 
mittee state that there have been no previous inquiries 
into the methods of distribution of milk, milk products 
fruit and vegetables. This may be true in the sense ths, 
no official body has been appointed for this specifi pur- 
pose, although at least two Royal Commissions on Agri. 
culture have included these subjects within their inquiries, 
On the subject of meat distribution, there has been my, 




















than one official inquiry recently. 


The recommendation: 


made by the recent Departmental Commfttees have, jt 
perhaps unnecessary to say, received no attention from th 
Government, although they were not entirely lacking | 


constructiveness. 


The most obvious criticism of the report of the present 
Committee is that while they marshal, very clearly, ¢) 
facts and reveal widespread abuses by which the pub 
are more or less injured or defrauded, they content them- 
selves with a series of mild protests against the practices 
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These changes make the present level of prices 63.3 per 
cent. above the figure prevailing at the outbreak of war, 
as compared with 63.1 per cent. a month ago, and 73.1 
per cent. at the end of April, which is the highest point 
reached this year. The position of each of the groups 
in relation to that recorded at the end of July, 1914, may be 
seen from the following table :— 


Miscel- 
laneous. 


1 
Cereals | Other 


& Meat.) Food. Total. 


End of— Textiles.| Minerals 


July, 1914 .... 





100 | 100 100 | 100 100 


100-0 
Dec., 1918 .... 226 222 293 | 186 241 = 237-5 
Dec., 1919 .... 249 | 250 | 39 | 247 263 =. 287") 
Mar., 1920 ..... 261 | 260 484 | 269 309 325-6 
Dec. ,, «.--| 233 | 929 209 261 230 230-9 
Dec., 1921 ..... 159 | 180 180 | 164 168 1696 
June, 1922 ..... 174 | 192 184 | 149 160 1711 
yieagmeys: SSF a ee 181 | 150 148 = 163-3 


Dec. ooee| 149 | 200 193 , 152 146 1662 


Mar.,1925 ..... 143 | 214 | 191 | 181 | 144 | 171-2 
Apl, , sees] 148 | 214 | 195 | 180 | 144 | 1731 
May ,, se--| 150 | 220 | 189 | 176 | 142 | 1720 
June ,, se, 141 | 22) | 191 | 167 | 137 167-7 
July 4, ese) 241 | 215 | 181 | 160 | 135 | 163-1 
August, ..e-| 143 | 216 | 182 | 158 | 134 | 1633 


In comparison with the end of September, 1922, when 
the total index number was at practically the same figure, 
cereals and meat and miscellaneous commodities show a 
decline, but other food is much higher, and minerals have 
also risen, while textiles are practically unchanged. 





THE DISTRIBUTION OF FOOD. 


Tue Departmental Committee on the Distribution and 
Prices of Agricultural Produce have issued their third 
Report (Cmd. 1927), which deals with meat, poultry, and 
eggs. These reports are termed “ interim,’’ though, in 
fact, each of them is devoted to the complete discussion 
of one section of the subject referred to the Committee, 
and collectively they will form their final report. The 
issue of the Report of a Commission or Committee in 
parts is not unusual, but an “‘ interim "’ report implies that 
the examination of the subject to which it relates is un- 
finished, and that the conclusions are subject to review. 
The Committee propose, after issuing their report on each 
of the four subjects into which they divided their inquiry, 
to prepare a fifth part dealing with ‘‘ certain questions of 
wide application’? which do not fall within the limits of 


any particular section. There is, however, no reason to 





they describe and of exhortations addressed to those wh 
practise them. Constructive suggestions of legislative oy 
administrative action to mitigate the evils which ar 
elaborately exposed are very few. 

In a complex civilised community, for the most part 
concentrated in large aggregations of population, the dis- 
tribution of food involves a highly organised machiner 
and distributors perform an important, and indeed indis- 
pensable, function. It is true that in a_ small degre 
direct contact between producer and consumer—such as |s 
the common rule in primitive communities—is possible. 
So far as it is practicable in this country, it is made so b 
the existence of the very complete distributive machinery 
of the Post Office and the railways—the one State-con- 
trolled and the other State-regulated. The public have < 
right to demand that the facilities thus provided for en- 
abling the consumer to deal directly with the producer 
should be extended to the utmost limits. But, however 
greatly these facilities may be developed, they can on!) 
affect an infinitesimal fraction of the regular food supplies 
of the people. The main problem remains, and interme- 
diate agencies for collection from thousands of producers 
and distribution to millions of consumers are essentia’. 
The elimination of the middleman is a phrase which ma) 
serve for platform purposes, but as a practical proposition 
it is not possible, and if it were possible it would not serve 
the public interest. 

If it is frankly recognised that middlemen—to use the 
convenient term for those who undertake the collection 
and distribution of food—perform a necessary and uselu! 
function, the ground is cleared for a consideration of M 
manner in which they perform it. The nature of their 
business undoubtedly offers opportunities for unfair ae 
illegitimate dealings. Being largely speculative, their 
margins must be sufficient to cover risks and losses, 4% 
the temptation to take undue advantage of their superie! 
knowledge of market conditions is great. 5o fearful were 
our forefathers of the power of middlemen to imjure ie 
public, that they harshly repressed, under severe penalties: 
what were then termed forestalling, engrossing, and oe 
grating, which, in effect, were the necessary operations 
a dealer in produce. The increasing complexity of ite 
made these prohibitions absurd, and by general com 
they were ignored without being formally repealed. on 
the principle that it is a proper function of the State 1 
protect the people from exploitation is as sound in modern 
as in mediaval times. The task of statesmanship posit 
days is to apply the principle to the commercial cone™ 
tions of the twentieth century. It is by no means 4 simp’ 


: . . . aacy tO do 
one. In commercial matters it is extremely €4s) The 
yn. 


more harm than good by legislation or regulati a 
best-laid schemes are very apt to miscarry, and the — 
admirable intentions of the Legislature commonly pave me 
road to a complete failure of its object. 
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assuming the existence of a Government willing to under- 
take it—little guidance or assistance is to be looked for 
‘rom this Committee. Their labours have not been whollh 
vain. Their reports make a useful contribution towards 
a diagnosis of the defects of the present methods of dis- 
tribution. But they have shrunk from probing too deeply 
and have been reluctant, or perhaps unable, to prescribe 
effective remedies. 


them with conscientious attention to details. 
-eports already published they have set out, paragraph 
bv paragraph, more than 200 Pe 
mendations,’’ and have done so impartially, giving no 
ereater emphasis to one than to another. They have, in 
hort, examined the trees with meticulous care, but they 


Canpour has usually distinguished official utterances of 
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It is already evident that in approaching this task— 


[hev have so far discharged the duty entrusted to 
, In the three 
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conclusions and recom- 


re in danger of overlooking the wood. 








CONDITIONS IN BRAZIL. 


(BY A CORRESPONDENT.) 
Brazilian statesmen when dealing with the public finances 


learly explained. More, perhaps, than any South Ameri- 
can State, it can show within the past two decades an 
industrial and commercial development as remarkable as 
it is general. Whereas in former times the country 
depended for its revenues almost entirely upon the value 
of its coffee, rubber and sugar crops, it contains to-day 
numerous native industries which contribute their quota 
to the economic resources of the State. 

The cultivation of the coffee berry and the sugar cane 
must always remain of predominant importance, contri- 
buting, as they do, in some States of the Union (as sugar 
in Sao Paulo), about go per cent. of the total exports. 
For last year, however, the exports of Brazilian coffee, 
while still the most important of the country’s products, 
displayed but a slight increase over those of the previous 
year, the figures being 12,673,0co bags in 1922, against 
12,309,000 bags in 1921. The meat industry has like- 
wise manifested a striking advancement. To-day, there 
are In operation 16 well-equipped packing houses, with a 
total declared capital of 187,000 contos of reis, whereas 
‘ttle over 10 years ago there were none. Even the coal in- 
dustry, which derived much advantage from the Session 
of the Brazilian Coal Congress that took place in Rio de 
janeiro during the latter part of last year, is continually 
uicreasing the domestic production. It is not without 
significance that the first Brazilian coal-mining company 
was formed (in 1872) in London. The estimated output 
at the present time of Brazil’s almost untouched coal- 
helds exceeds 415,000 metric tons annually, equivalent to 
“ot quite one-half of the foreign imports in 1921, but 
nearly one-third of the national consumption in that year. 
\ conservative estimate of the productive capacity of the 
‘ew mines in operation shows an _ excess over 
‘otal imports for the current year, though these 
surpassed any past period. It should, however, be 
remembered that the greater part of this produc- 
tion is consumed in Southern Brazil (Rio Grande 
do Sul and Santa Catharina), where the chief pro- 
ducing mines are situated, and that foreign imports of 
coal must continue for some years to come, if only for the 
anata that Brazilian coal is not at present found suit- 
able for imported boilers, having a greater ash and sul- 
phur content than the foreign product. In this respect 
‘tls interesting to recall that certain local experts have 
declared Brazilian coal to be of ‘‘ the finest quality,”’ 
though typical analyses quoted by the Imperial Mineral 
€sources Bureau show 30 per cent. ash, 8 per cent. 
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in many Ways. 
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assistance would have } 


hgures for the cotton retained in the 
of the raw material increased from 19,667 
to 33,947 tons in 1921. The principal 


1905 there were but 110 and in 1885 onl 
over 1,200,000 spindles, 36,000 loom 
tives engaged in factories which use considerably over 
40,000 h.p., and turn out something like 320 millio 
metres of cloth annually. 


year increased from 172,094 tons to 250,111 











activities of Brazil a sign of 
According to their view, the fall in exchange, while 
Laving given national industries the opportunity to manu- 
facture almost every kind of thing, has resulted in a 
rapidity of output that is bound to have serious reactionary 
effects. These, when they do come, and when exchange 
touches 9d or rod, thus occasioning foreign competi- 
tion again to be reckoned with, will precipitate a crash 
with far-reaching consequences. This calamity, thev 
think, might possibly be averted were local manufacturers 
to reduce their working costs ; this, however, seems hardly 
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been given to a more liberal extent 


For the period 1921-1922, 1,331,160 acres of land were 
under cultivation, producing, according to the Cotton 
Development Department of the Ministry of Agriculture, 
306;250,000 kilos of unginned cotton, 62,000,000 kilos 
of ginned cotton, and 215,170,000 kilos of seed. lo 
arrive at an accurate amount of the production, however, 
it would be necessary to allow 20 per cent upon these 


interior. Exports 
‘ 


tons in! 


pai cities engaged 


the manufacture of cotton goods are Rio de Janeiro, 
Sao Paulo, Petropolis, Sorocoba, Maranhao, Pernambuco 
~_ 22. Tv “11 o. ¥¢ 
and Bahia. The number of mills exceed 240, while 
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Improvements in wool-produc- 


tion are similarly noticeable, while sugar exports for last 


tons. 


vy» . 
Rubber, over the same period, reached an export total of 


19,555 tons, against 17,439 tons. 
With all these and other productive advantages, Brazil 


nevertheless shows a reduction in its favourable balance 
of trade of no less than 32 per cent. when expressed in 
milreis, and of 7o per cent. when expressed in sterling. 
These conditions are attributable to the fall in exchange 
and the higher prices, especially of imported goods, and 
reflect in a remarkable manner the extent to which the 
baiance of trade of a country can suffer by an aggrava- 
tion of economic depression on account of the exchange. 


Cautious critics profess to view in the present industrial 
‘impending misfortune.’ 


likely in view of the high cost of living and increasingly 


heavy taxes. 


Foreign observers have likewise taken note that Brazil 


has laid out a programme to manufacture practically every 
class of article at present imported; and, with a view to 


protecting its own industries, has imposed heavy and dis- 
criminating duties against foreign manufactures. Brazil 
to-day can certainly produce, to the exclusion of similar 
imports, flax, wool, cotton, silk, hemp, jute—all of the 
finest quality—and treat the same in its own cotton 
mills distributed fairly well over the entire country. Simi- 
larly, sugar, confectionery, biscuits, and fruit-productions, 
as well as rubber products, motor tyres, and many descrip- 
tions of engineering manufactures, including sugar and 
agricultural machinery, are now made locally. This pro- 
cess of becoming commercially independent has been 
going on for a good many years. As far back as 1914 
there were already 2,300 industrial establishments, em- 
ploying 124,000 hands, capitalised at £ 32,500,000, and 
producing annually goods to the value of £.37,330,000. 
During the last ten years an increase upon these figures 
has been witnessed. 

With all this productive capacity to its credit the finan- 
cial situation of the country, as even its warmest advo- 
cates admit, is decidedly unfavourable, and while it is by 
no means without hope of amendment, the position, as 
revealed, cannot but prove disquieting even to the least 
pessimistic. All the extraordinary sums represented by 
recent external loans of $75,000,000 (U.S. currency), 
£.9,000,000 (sterling), and the large emission of apolices 
have been totally expended, there being nothing left either 
to continue the services already initiated or to commence 
new and necessary services. The estimated revenues of 
1922, although not even yet finally adjusted with the ex- 
penditures, have shown in the results achieved so far a 
wide discrepancy, receipts reaching 74,266 :941$376 gold 


rnment is making efforts to assist cotton-farmers | and 568,944 71498799 paper, against 92,276 :3208 gold 
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and 727,673 :000$ paper anticipated, a difference of 
18,009 : 3788624 gold and 158,728: 850$799 paper. 
Under the most advantageous circumstances, therefore, 
the present year is bound to result in a still larger deficit. 

‘The favourable factors are the successful carrying out 
of certain fiscal operations, such as consolidation of the 
tloating debt, balancing of the budget, and introduction 
of a complete banking organisation with a central bank of 
emission and credit institutions, which, combined, may 
serve to bring about a more wholesome and permanent 
economic development. If honest and energetic administra- 
tion can help to bring about improvement, it will be met 
with during the Presidency of Dr Arturo Bernardes, who 
has devoted, and is devoting, all his great administrative 
ability to the task of grappling with an exceptionally grave 
economic situation. 








THE COVENANT OF THE LEAGUE. 
rue clauses of the Covenant of the League of Nations, 
embodied in the (Germany), St. 
Germain (Austria), Trianon (Hungary), and Neuilly (Bul- 


Treaties of Versailles 


garia), which bear upon the present crisis are as 


follows :— 


ARTICLE 10.—The members of the League undertake to respect 
and preserve as against external aggression the territorial integrity 
and existing political independence of all members of the league. 
In case of any such aggression, or in Case of any threat or danger 
of such aggression, the Council shall advise upon the means by 
which this obligation shall be fulfilled. 

ARTICLE 11.—Any war or threat of war, whether immediately 
affecting any of the members of the League or not, is hereby de- 
clared a matter of concern to the whole League, and the League 
shall take any action that may be deemed wise and effectual to safe 
guard the peace of nations. In case any such emergency should 
arise, the Secretary-General shall, on the request of any member 
of the League, forthwith summon a meeting of the Council. 

It is also declared to be the friendly right of each member of the 
League to bring to the attention of the Assembly or of the Council 
anv circumstance whatever affecting international relations which 
threatens to disturb international peace or the good understanding 
between nations upon which peace depends. 

ARTICLE 12.—The members of*the League agree that if there 
should arise between them any dispute likely to lead to a rupture, 
they will submit the matter either, to arbitration or to inquiry by 
the Council, and they agree in no case to resort to war until three 
months after the award by the arbitrators or the report by the 
(ouncil. 

In any case, under this Article, the award of the arbitrators 
shall be made within a reasonable time, and the report of the 
Council shall be made within six months after the submission of 
the dispute 

ArTICLE 13 lays down rules for submitting disputes to arbitra- 
tion, as distinct from conciliation by the Council or the Assembly. 

ARTICLE 14 relates to the establishment of the Permanent Court 
of International Justice. 

ARTICLE 15.—If there should arise between members of the League 
any dispute likely to lead to a rupture, which is not submitted to 
arbitration in accordance with Article 13, the members of the 
l.eague agree that they will submit the matter to the Council. Any 
party to the dispute may effect such submission by giving notice 
of the existence of the dispute to the Secretary-General, who will 
make all necessary arrangements for a full investigation and con- 
sideration thereof. 

For this purpose the parties to the dispute will communicate to 
the Secretary-General, as promptly as possible, statements of their 
case, with all the relevant facts and papers, and the Council may 
forthwith direct the publication thereof. 5 

The Council shall endeavour to effect a settlement of the dis- 
pute, and if such efforts are successful, a statement shall be made 
public giving such facts and explanations regarding the dispute 
and the terms of settlement thereof as the Council may deem 
appropriate. ; 

If the dispute is not thus settled, the Council, either unani- 
mously or by a majority vote, shall make and publish a report 
containing a statement of the facts of the dispute and the recom- 
mendations which are deemed just and proper in regard thereto. 

Any member of the League represented on the Council may make 
public a statement of the facts of the dispute and of its conclusions 
regarding the same. 

If a report by the Council is unanimously agreed to by the 
members thereof other than the representatives of one or more of 
the parties to the dispute, the members of the League agree that 
they will not go to war with any party to the dispute which com- 
plies with the recommendations of the report. 

If the Council fails to reach a report which is unanimously 
agreed to by the members thereof, other than the representatives 
of one or more of the parties to the dispute, the members of the 
League reserve to themselves the right to take such action as they 
shall consider necessary for the maintenance of right and justice. 
_ Uf the dispute between the parties is claimed by one of them, and 
is found by the Council, to arise out of a matter which by inter- 
national law 1s solely within the domestic jurisdiction of that 
party, the Council shall so report, and shall make no recommenda- 
tion as to its settlement. 


The Council may in any case under this Article refer the dispute 


THE ECONOMIST. 








| September 8, 1993. 





— 
to the Assembly. The dispute shall be so referred a, o ji 
of either party to the dispute, provided that sy 7 ot tne request al 
within 14 days after the submission of the dispute to he coe made 

In any case referred to the Assembly, all the prow the Council [ 
Article, and of Article 12 relating to the action ana "ISIONS of this 
Council, shall apply to the action and powers of rere t 
provided that a report made by the Assembly. i¢ , ped Assembly L 
the representatives of those members of the League MePanats 1 by 1 
the Council and of a majority of the other members of sn! © f 
exclusive in each case of the representatives of the ea League, : 
dispute, shall have the same force as a report by ae to the n 
curred in by all the members thereof other than the repre” h 
of one or more of the parties to the dispute. ~ i! 

ArtTicLe 16.—Should any member of the League reso; : : 
disregard of its covenants under Articles 12, 13, or rt to war i a 
ipso facto be deemed to have committed an act of w: oa a . 
other members of the League, which hereby anderteie ie .. 
ately to subject it to the severance of all trade or finat Pe 
tions, the prohibition of all intercourse between their ate rela ‘ 
the nationals of the covenant-breaking State, and the eee ane - 
all financial, commercial, or personal intercourse hewn 


between th 


nationals o ove -breaki : : 
Is of the covenant-breaking State and the nati mals of a 


other State, whether a member of the League or not é , 

It shall be the duty of the Council in such case to re | 
the several Governments concerned what effective milit 
or air force the members of the League shall severall 
to the armed forces to be used to protect the oe 
League. 

Ihe members of the League agree, further, that thev will m 
ally support one another in the financial and economic m co 
which are taken under this Article, in order to sinisnien the = 
and inconvenience resulting from the “above measures : d ti 
will mutually support one another in resisting any special va = f 
aimed at one of their number by the covenant-breakino aera 
that they will take the necessary steps to afford passage a 
their territory to the forces of any of the members of the Pe 
which are co-operating to protect the covenants of the ] aaa” . 

Any member of the League which has violated any eee 
the League may be declared to be no longer a n ener 
League by a vote of the Council concurre he suas 
tives of all the other members of the Leag 


e 


Ps eee 


ommend t 
itary, naval 

Vv contril 

covenants of 


e€ loss 


x fe" 


the 
ul 


d in by the represent, 
ue represented thereon. 

It is to be noted that a member is not bound to accept 

a decision of the Council, but must postpone warlik 

action for three months after the decision is ivan; h 

is, however, clear that the fact that a dispute has been 4 
reported on under Article 15 does not release other 3 
members from their covenants in regard to the disputants 
but that in the event of aggression, even alter delay thes 
would be bound to enforce their undertakings under ‘3 
Article 10, since a breach of that Article would have been g 
committed by the aggressor. It is also to be noted that 

the powers of the Council as to military or naval actio: 

to be taken under Article 16 are advisory only. Finally, 

a member can only withdraw from the League and from 

its undertakings under the Covenant by giving two 
years’ notice, and then only “ provided that all its inter- 
national obligations and all its obligations under this 


Covenant shall have been fulfilled at the time of its 
withdrawal.”’ 











Notes of the Week. 


The Japanese Disaster and the Insurance Situation— 
Some time must elapse before the losses falling upon the 
marine and fire insurance markets in this country are defi- 
nitely known. But it is already clear that they will be sma! 
in comparison with the tremendous claims which resulted 
from the earthquake and fire in San Francisco of 17 yea! 
ago. At San Francisco the British and American fr 
offices had not in their policies excluded liability for ©o™ 
flagrations caused by earthquake shocks. Just as at Tokyo 
and Yokohama gas and water mains were broken, the 
escaping gas fed the flames, and there was no water aval 
able to extinguish them. The fire insurance losses of 52" 
Francisco amounted in all to about 47 millions sterling, 
of which the British companies paid 13 millions. As the 
result of this disaster great care was taken, especially 
countries like Japan, where earthquake shocks are 4 fre- 
quent experience, to exclude in ordinary fire insurance 
policies liability for the direct and indirect results of earth- 
quakes. In the Tokyo and Yokohama disasters, the s#° 
cessive earthquake shocks appear to have extended ove! 
24 hours, and the direct connection between the shocks 4° 
the fires to have been established beyond doubt. There 
fore, as regards all ordinary fire insurance policies °° 
buildings and contents, there will be no liability for 
surances granted by branches of British offices, Of for 
insurances accepted by British companies under treaty wit! 
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Japanese offices. There will, however, be some consider- 
-ontracts in which the earthquake liability was accepted in 
-eturn for an extra premium. It is known, for example, 
that the Grand Hotel at Yokohama and the Yokohama 
United Club were insured in this way against earthquake 
and fire risks. An extra premium of 1 per cent. was paid 
for the special risks. It is anticipated that the British 
fre insurance companies and underwriters at Lioyd’s may 
have to meet about £250,000 in claims on these specific 
‘nsurances which included the earthquake hazard. Per- 
haps the marine underwriters will, when all is known, 
fnd that they are liable for a considerable amount. For- 
tunately for them there was no large amount of shipping 
in harbour exposed to the seismic waves which followed 
the earthquake shocks. Messrs Holt and Co.’s steamers 
trading in the area affected, and the P. and O. liner 
Dongola are reported to be safe. There will be a loss of 
goods in lighters and other small craft, but not apparently 
of great moment. On the other hand, the destruction by 
fire of goods in warehouses ashore—upon which marine 
insurance policies were in force—must cause serious 
laims, especially as the earthquake hazard in the marine 
policies will not have been excluded. In a destruction of 
this magnitude losses will be very difficult to ascertain and 
to prove, and it may be many months before the marine 
underwriters at Llovd’s and among the companies will 
know the full extent of their liabilities. 





The Irish Elections.—Our Dublin correspondent writes: 
—For an accurate appreciation of the result of the General 


Election, it is well to consider a few summarised figures. 
[hey are taken from an article, specially contributed by a 
Proportional Representation expert, in the Irish Times, 
and they were compiled as far as possible from the official 
result sheets :— 


BorouGus and Countire—ToTat FIGuRBS. 


Seats in 
Propor- 
Seats tion to 
Votes. Obtained. Votes. 
411,074 .. 60 .. 57:3 
290,001 .. 44 .. 404 
ijifee «os 15 ~—( wt. «CDS 


Party. 
Government Tete Pee ee ee eee eee eee ee 
Anti-Treaty Poem wears ee eeseeesees 


“abour, including Independent Labour 
Farmers . 


Wi iscotitiennxacescace a «ec. 7 
Business and Independents ....eesees wae .. 15 .. 130 
WG Skil, oe coe ee 


The total membership of the Dail is 153, and the six seats 
omitted from the foregoing table are ail held by supporters 
of the Government—three returned unopposed for Trinity 
College, Dublin, and three as the result of a contested 
election in the National University. The Treaty and the 
~onstitution are supported, therefore, by a total majority 
- the principal issue of 109 to 44, or roughly 24 to 1. 
ae this result emerges from a system which gives—and 
a ngures illustrate it—a disproportionately large influ- 
ng ” minorities. Majority supporters are mulcted of 
"€ value of their second preference votes to the extent 

and in the ratio of the successful candidate’s total poll to 
7 Surplus over the necessary quota, while minority sup- 
porters of the most unsuccessful candidates enjoy second 
preference votes of undiminished value. The main result 
oa The General Election, conducted with- 
iia 7 € or popular excitement, has pronounced 
ae in favour of political sobriety and national 

‘ability, The Business Men’s candidates did fairly well 
in the recent elections in the City and County of Dublin, 
_ ‘wo of their number were elected—both prominent 
co ae he Chamber of Commerce, though Mr 
dees a € veteran president of the Chamber, who ini- 
the ction vert was unsuccessful. The greatest issue at 
of the Free ~ oe touches the welfare of Dublin, and indeed 
2 level wit beg wee is the matter of wages. WM ages are at 
wal hat orbids successful competition with others, 
duction for di ane Canes forbids even remunerative pro- 
Math conn aie But in Dublin high rates, 
budget mile es igh prices of articles in the poor man’s 
wages. Hj a Prompt answer to any attempt to reduce 
Saialedeca ae high rents may be matters for the 

commodiese: ut high prices of the common, everyday 
itself if it wi can be cured by the business community 
will have the courage and energy to put its own 


able claims in respect of property specially insured under | 


EY 
er 


Ct 


house in order. It is not necessary to indicate exact 
methods, nor the exact vices of the present system. But 
unquestionably there is too great a disparity between the 
big market wholesale prices and the prices charged in the 
little retail shops in the back streets for fuel, food, and 
clothing. Mr Cosgrave, in a recent speech, stated that he 
had had little difficulty in ebtaining financial accommeda- 
tion from the Irish banks. He mentioned two sums of 
£: 3,000,000 -if the reports of his speech be accurate—as 
having been made available. The Exchequer returns to 
8 nage Ist instant, howe, er, show no larger borrowing 
nan £.514,000—raised by Irish Free State pills—so that 
the Government is in no immediate need of cash. About 

:750,000 is about to be paid out in compensation awards, 
which should give a much-needed stimulus to emplovment. 
The general revenue is coming in well. From April rst 
to September ist £12,800,565 was collected, against the 
corresponding period for last year (plus one 


£:9,054,076. 


day) at 


The Season Ticket Agitation.—Much excitement and 
alarm has been aroused among the army of daily workers, 
particularly in the London area, who travel from home to 
their business by train, in consequence of the new stan- 
dard schedule for season ticket rates which has been 
lodged with the Railway Rates Tribunal by the companies. 
If these rates are put into force they will mean for a 
considerable number of persons an increase in their season 
ticket rates, but they will equally mean a reduction for 
others. Broadly speaking, they carry out the intention of 
the Act of 1921 to standardise railway charges of all 
kinds, and any process to simplify the railway rates neces- 
sarily means that some persons will pay more and some 
Whether this is a sound policy or not is a matter on 
which much may be said on both sides. A great variety of 
charges has come into existence throughout the country 
because the railway system has been built into the grow- 
ing organism of national life. Low fares have been intro- 
duced at a particular point to develop a growing town, or 
special rates given to create an industry at a particular 
spot. If when the development has taken place the rates 
are put up, the calculations of those who have sunk their 
capital in a house or business are upset. On the other 
hand, if particular branches of tratlic are continued indef- 
nitely on a basis which does not cover their fair share of 
the standing charges, other classes of traffic have to bear 
the burden of a higher charge than seems reasonable. On 
the balance of these conflicting claims the Government 
decided that there should be some measure of uniformity 
introduced, and in the Bill as drafted the standard charges 
were to be universally applicable, and exceptional rates 
only granted by special permission of the Rates Tribunal 
on the grounds that it was the business of the regulating 
authorities to protect less favoured classes of traffic. The 
coal, iron and steel, and heavy traffic businesses have been 
completely built up on exceptional rates, and, being alive 
to the danger, they fought for, and ultimately secured, 
through a defeat of the Minister in Committee in the 
House, concessions, first that exceptional rates agreed on 
between the railways and the traders should remain, and, 
second, that when the new Bill came into force traders 
would be entitled to lodge their existing exceptional rates, 
which will automatically continue unless the companies 
can show causes to the contrary. In other words, the 
onus of change from existing exceptional rates is on the 
railway company. Now, most season tickets are in the 
nature of exceptional fares, but the season-ticket public 
were at the time not sufficiently alive to their interests and 
have omitted to get similar concessions. We may also 
venture to expect that, although the provisions we have 
described apply to all goods, the smaller trader will not be 
alive to the necessity of lodging his exceptional rates, or 
perhaps even in a position to draw up a schedule even if 
he were. And, therefore, when the new goods schedules 
are announced we shall probably have precisely the same 
outery from the small trader as we have to-day from the 
season-ticket holder. From the information at present 
available we cannot tell on what proportions the com- 
panies have drawn up their schedules. If they are able to 
show to the tribunal that the revenue anticipated from 
season tickets as a whole will remain as at present, they 
may succeed in diverting the attack by forcing to the front 
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the opposition of interests of those who wil benefit and 


more heavily charged. But from our 
knowledge of railway-company methods we suspect that 
the companies, in filing their new have left 
Remembering 
the history of rating controversies in the past, they may 
not unreasonably fear that in the end they may be forced 
to lower the rates they propose to reduce, and be refused 


those who will be 
rates, will 
; Pe a ae ae 

themselves a comfortable margin in hand. 


+ 


permission to make adequate provision in those which are 
at present below the standard. 


. South Wales and the American Coal Strike.—The 
anthracite strike in the United States has had no effect 
upon the Cardifi Cardiff 


correspondent. approxi- 


coal 
The 
100,000,000 per 
The South 
the only coalfield in Europe where it 1s mined 


market, writes 
United States 


tons of 


our 


produces 


mately anthracite coal 
annum. 
\Wales— 


in any considerable quantity—is only about 4,500,000 tons 


production of anthracite coal in 


per annum, and that output is normally absorbed in well- 
established home and foreign markets. There are two 
strong reasons why the American strike, however long it 
may continue, will not lead to the shipments to the United 
States of anything like the quantity that was shipped in 
the third quarter of last vear as the result of the strike 


in the American bituminous collieries. One of these is 
that the supply of South Wales anthracite is too small 
and the productive power of the anthracite collieries too 


inelastic, and the other is that even an American demand 
for a small quantity would drive prices up to a prohibitive 
level. Except for certain special services, bituminous coal 
can be quickly substituted for anthracite coal, and once 
the movement of prices destrovs the relative values to 
the consumer of bituminous and anthracite coals, the 
former coal will displace the other, and in the production 
of bituminous coal the capacity of the States is almost 
unlimited. For these active demand is ex- 
pected from the States for anthracite coals for some time 
to come. 


reasons no 





The Fall in Japanese Securities.—\We set out below the 
daily record of movements tn the principal Japanese secu- 
rities quoted on the London Stock Exchange since the 
news of the earthquake was received :— 


Aug. 31, Sept.4, Sept.5, Sept. 6, Sept. 7, Fall on 




















1923. 1923. 1923. 1923. 1923. Week. 
Japanese Govt., 4% Ster. Loan, 
1899, 70 654 6la 634 64 6 
. 4 » 1905, 884 88 864 864 864 2 
a% ff 1905 102 101 100 101 102 - 

ss 5% » 1907) 89 86 804 82 834 5A 

ie 4% ” 1S10 = 69 653 614 624 63 6 
South Manchurian Railway, 5% 

ILE, slat ntl i aietidtn hints ames 874 85 83 84 844 3 
City of Nagoya 5% Bonds ...... 89 874 75 75 78 ll 
City of Osaka 5% Ster. Bonds .. 91 89 89 89 &9 2 
City of Tokio 5% Ster. Bds., 

BRED. oo veneses ws 89x 824 823 844 84) 4} 
City of Tokio 5% Loan, 1912 ....; 87 72x 724x 7443 744x 10° 
City of Yokohama 5%, 1924-54...) 884 823 75 75 65 234 
Tokyo Electric 6% Bonds ......,1f prem ll§ dis. 13 dis. 11 dis. 104 dis lig 


There has been some recovery from. the lowest 
point, buyers having been attracted on Thursday by 
the tempting prices reached on Wednesday. It will 
be observed that while the 4 and 4} per cents. of 1905, 
which are redeemable in 1931 and 1925 respectively, have 


fallen only slightly, a much heavier decline has been 

registered by the long-dated Government loans, the dates 
eo il ain: ca os ree = ae 

of redemption of which vary from 1947 to 1970. The 


South Manchurian Railway 5 per cents., of which £4 
see . ° 7 a . ~~ 
millions were tssued in July at 88, are repayable in 1948, 
but the company has the right to redeem at par after 


Iq 


33- Principal and interest are unconditionally; oa 
teed by the lapanese Government. The City of Osaka 
have been little affected, as the city is outside the 
earthquake area, but the Tokyo and Yokohama stocks 
have fallen heavily. The Tokyo Electric Light or 


bonds 


per cent. bonds, issued here at the end of June at 4, 
},- sry ts 7 1°38 an ee ; 
nave oniy £04 paid, and stood at a premium until the 


end of last week. 


At one time they were written down to 

over 20 discount, but rallied from the worst on the news 
1 . aceon ’ 

that the physical damage to the company s property was 

not so severe as at one time feared 
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announced that, as from October ist next, 
of National Savings Certificates, bearing 
interest, will be placed on sale. 
be 16s, as before, interest accruing at the ; 
the first year, and 3d for every complete 
months thereafter, until the tenth anniversa 
ficate’s issue, when a bonus of 1s will be added. 
the maturity value to £1 4s. The average com fh 
terest (tax free) on a certificate of the latest <o 
to maturity, will therefore be £4 2s od per cent, 
pared with £5 5s od per cent. on the first series. ; 
£4 19s 6d per cent. on the second, which was inaug 
on April 1, 1922. 


Treasury appears to have acted on the recommend 
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the Montagu Committee that the interest on this securit 
should be reviewed from time to time in accordance with 
prevailing conditions. Even at the reduced rate, th 
securitv at the back of the certificate is in itself suffich 
to render it an ideal instrument for tapping the smal 
investor’s savings. 


— 





American Cotton Crop.—Our Manchester corresponden: 
writes :—The Bureau of Agriculture of the United Star 
Government has given the condition of the cotton crop for 
1923-24 on August 25th as 54.1 per cent. The rep 
which was published at the end of last week was be! 
expectations, as in trade circles the figure of about 59.; 
per cent. was anticipated. A month earlier the condit 
was 67.2 per cent., and at the end ef August last year <7 
per cent. On the basis of this statement the Bureau es 
mates that on a yield per acre of 134 lbs, the crop » 
be 10,788,000 exclusive of  linters, agains! 
11,516,000 bales, according to the condition at the end « a 
July. On the unfavourable news, prices advanced, 
since then there has been a reaction, chiefly as a result 
bearish influences, due to the political crisis in the Near 
East and the probability of a reduced consumption in Japa 
during the next 12 months. From the point of view 
users, however, the situation is far satisfactor + 


bales, 


from 
With a growth this season of 11,000,000 bales, and ; 
probable consumption of 12,000,000 bales, stocks \ 

again have to be called upon to meet the wants of sp 

ners, and it is feared that the strong statistical posit 

which may develop next summer will bring about higher 
values. It is expected that during the next few weeks, 
growers in the United States will want to sell a large pr 

portion of the crop, and if action of this kind ts takes 
there may be a temporary downward movement. 


ee Pi Sh ees 





Freight and Shipping Outlook.—The long period 0 
dulness and depression in the freight markets is now > 
ginning to lift a little, and prospects for an autumn reviv’ 
are rather more promising. The withdrawal of the Gres 
tonnage from the market, the coal strike in the Unit 
States, the improving political situation, and the poss 
bility of foodstuffs and raw material being requiree © 
large quantities for shipment to Japan, are points 1n favou 
of the British merchant marine, but there is still a Di ' 
surplus of unemployed tonnage about. The outward ce 
trade is well engaged, and higher rates have been Pé 
from South Wales to the Mediterranean, with busine 
done also to the Norfolk-Portland range. In the home- 
ward markets the River Plate section has come em” ‘ 
18s per ton, and steamers able to show October rea 
have been taken up at 21s and a little over. For oe 
278 6d to 28s gd is offering for November-December 10% 
ing to the Continent, and a fair amount of parce! business 
has been concluded. North America has been quiet on 
for grain and coal, but lumber should soon want tone 
from the North Pacific for Japan. India has paid ” : 
on the deadweight to the United Kingdom-Continen; © 















































‘ . . . _— e 25 eT 
wheat from Sydney, N.S.W., has been fixed at * ee 
ton for Shanghai, with more steamers wanted. *!8" 


from the South African ports has taken several steamer 
for October-November loading at 25s to 26s 3d per a 
Ore freights are still easy, with few orders about for wt 
discharge, but a revival is expected. Later in the MO" 


: & . arer> 
all markets should show a better undertone, and charte 
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The Oil Price War in America.—A_ correspondent 
rites :—It is rare to find State officials arbitrarily en- 
rcing the economic law of supply and demand. Yet this 
what has been happening recently in the United States 
regard to the gasoline business. The sto ry 
able enough to bear repetition. Governor 
South Dakota, had been aroused, like many 
the fact that the over-production of | some 
refineries in Chicago had led to a wholesale price being 
yoted of g cents a gallon, while the retail price remained 
unchanged at over 20 cents a gallon. He called upon the 
il companies and demanded, in the name of the law of 
supply and demand, a reduction in their retail price, which 
in the case of Standard Oil was 22 cents a gallon. The 
independents ** met his request with a 4 cents cut, but | 
Standard Oil refused. Immediately Governor McMaster | 
urchased 20 tank cars of gasoline in the open market 
nd ordered the State Highway Commission to sell it at 
cents a gallon. Now the only facilities which South 
Dakota had for retail distribution were a single 
storage tank and a pump. But the coup 
l'état succeeded. A few tank cars of gasoline and a 
single pump were sufficient to cause the Standard Oil Com- 
gany of Indiana to cut its prices, first in South Dakota 
{ then in all its territory in ten other States, to 154 
ents a gallon. David had overcome Goliath. Other 
State Governors became oil merchants, 
reduced prices, and Standard Oil took 
Meanwhile the consuming public, buy- 
ng its gasoline at an average of about 17 cents a gallon 
as against 29 cents In 1920, is reckoned to be saving 
$2,500,000 daily. Now that Governor McMaster has 
another interpretation of the law of supply and 
demand by agreeing with the ‘‘ independents’ that a | 
price 7 20 cents a gallon would return a fair margin of | 
profit, the price war may be expected to come to an end. 
The ‘olly of these internecine trade wars lies in the | 
popular appeal they make for Governments to interfere in 
the public interest. It appears that Congress, when it 
neets in December, is to be invited to consider some form 
supervision of the oil industry, partly on the ground | 
that the dominance of Standard Oil constitutes a dan- | 
yerous monopoly, partly on the ground that the public is | 
ntitled to some form of stabilisation of oil prices. Of 
urse, monopoly makes for stabilisation; but the public 
7 — stabilisation of a? on lower levels. Senator La 
rolette is determined, is said, on carrying through | 


iS remark- 
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: “ restrictive oil atone If that be so, Standard 
has been merely playing into his hands, and the oil 


shia is likely to be politically as well as economically 
Stu irbed. 





ne Economist on August 11th, maintained during August 
hard undertone, despite all the bearish talk in certain 
{Marters, and the market at the close of last a had 


‘ry firm appearance at about £192 cash and £193 for 


rward standard. Early this “week the tone nt 


g, with good buying on speculative account, coupled 


so with 


MPON 


a demand from trade users. This carried the 
‘ard movement still further, and on Wednesday £,200 
as paid / 

. , ‘ 

Gin: 


evel r 


The Rise in Tin.—The tin market, as foreshadowed in 


HC in the open market for the three months’ 
The metal is, of course, a long way from the high 
‘Teac hed about the middle of March, when £235 was 
i er but it is nearly £25 better than the low level 
corded early in July, and the healthy statistical position 
‘ bound to be a sust: aining factor during the next few 
The world’s visible supply of tin has declined 
less than 1,881 tons since August 1st, and now st: inds 


posi- 


Months 


no 
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> 16, 295 tons, against 21,233 tons a year ago. The 
raj s} > 
ad os lipments for all a amounted to 4,990 tons, 
aT n . 


total supplies only 


' ‘ame to 6 G64 tons, as com- 
iTé¢ W 
it ? 8 ,623 tons in July. 


The deliveries were on a 
Kingdo Americ a taking 5,510 tons and the United 
ba a 1,676 tons, against 5,305 tons and 764 tons 
vy nevely for the previous month. Taking the twelve 
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‘d August 31st, the supplies of tin amounted 


| dividend of 1s per share. 


to 100,058 tons, against 84,180 tons in the previous 
and +h oi; : ; ; . 
and the deliveries were 


[04,QG0 tons, against 34,180 t 
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there is every prospect of iurt r sales wen nade 
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The Tin Share Revival.—Our mining 


writes: Whether the recent recovery in the price of ti 


s* abet 
5 premature or no remains to be seen it 


somewhat in advance of the usual 


autumn movement anti- 


cipatory of the demand for the canning industrv. However 
the metal now stands some #.15 above the level 1 ys 

. ‘ “1-1 1° - . oS : 
the end of Julv. Che higher quotation has not prevailed 


long enough to exert any very marked influence 
earnings of tin-producing companies, but the shares of the 
latter have been marked up in ant ipation of ** benefits to 
come.’’ Of course, tin at anything like £200 per ton 
means very substantial profits on the part of the Far- 
Eastern dredgin e concerns, which are able to work at a 
low cost ratio, and a reasonable 


undert 


4 
rt 


margin in the case of 


situated in this respect. 
Appended is a tabulation of the monthly profits for the cur- 


akings less fortunately 


rent year of each of the Malayan companies which pub- 
lishes its returns on a financial basis :— 
Profits 
Company. ———. $$ 
Jan. Feb. Mar. April) May.June. July. Aug. 





£ £ £ £ £i¢£ £ £ 
Gopeng.....+eeeeeee- 5,600 5,850 5,470 5,310 5,660) 4,560 5,390) 5,770 
Idris ..ceseeeeeeeees- 360 460 540 1,170 1.400,1,100 790' 820 
Kinta ..ccceeccceces 2,180 2,250 2,660 2,180 2,360) 1,580 2.040; 1,520 
Kramat .....esceee. 1,200) 1,060 1,580! 1,560 1, 390) 1,420 2,390) 1,650 
Lahat .......-+eeee- 1,610 1,700 2,400 1,810 1, 460' 830 1,080) 1,196 
Malayan ............ 1,620 3,400 6,801 7.470 4,310) 4.810 4,410) 5,060 
Pengkalen .......... 1,860 2,060 2.400 3,180 3,410, 2.950 2.570) 3.050 
Rambutan .......... 740 1,0501,150 750 910; 840 940: 940 
Southern Perak ...... 2,860 1,870 3,620 1,940 2,600’ 820 580/1,05 
Sungei Besi....ee+ee0 2,320 2,820 3,550 3,000 2,320) 2.370 1,550; 2.430 
Tekka ........00.-0- 2,970 3,670 3,550 3,470 2,140; 2,000 2,15€; 2.120 
Tekka-Taiping ...... 2,250 3,220 4,320 5,660 6,220 6,090 6,300) 4,5 
Qo ee eeoees 1,510 2,180 2,970 2,370 2,290, 2.840 2,600; 2.550 





It will be observed that most of the profits tor 
reflect in a certain degree the appreciation in the 
of the product ; 
tion consists in a partial stoppage of the 
temporary hindrance. Last 
scored a substantial improvement, th 
ground 


pris € 


where such is not the case the explana- 


machinery or 
some other month the 
Southern Perak 


dredge having passed through the stretch of poor 


S . . 
responsible for the greatly reduced earnings of the past 
few months. The company has lately paid a second 


Appended is a schedule of the 
current year by the Far- 
whether included in the 


dividends declared during the 
Eastern group of undertakings, 
foregoing profits table or no: 

9d March; 9d June. 
6d July. 

6d March. 


Gopeng Consolidated ..cccose 
Idris Hydraulic 
iste... cccconansseueeeeuy ae 


Kramat Pulai .c.cccccscoecee Is July. 
Coe cc eedasswistace’ anaes 
Malayan..ceccceccccscescce+ Is April; Is July. 
eal: s cemenenneeniein 3d April (5s share} 


ls March ; 1s June. 
8d April; 8d July. 
2s January ; 2s Jul 


Pengkalen 
Rambutan .ccccccccseseces 
Siamese Synd. 


eoeeeeeer eee reere 


Southern Perak ...e.eeeeeee Is April; 1s July. 
Sungei BeSl.ccccccssscceces Is March ; 1s June. 
Tekka ccccccccccessscsccee 440 March, May, August. 


3d March, June, ‘July 


Tekka-Taiping -+eecsee-ses 
ls March : ls June. 
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In most cases a substantial yield is shown upon the shares 
at current quotation. The only point is that investors re- 
quire to keep an eye upon the metal as well as upon the 
share market. 


short, the regulations appear to sweep away 
cesses which were regarded as progressive, 
state methods which have become more or Jex< obsolete 
The result will probably be an improvement in the ng 
cuction, for it cannot be denied that the modern hast... 
ing of tanning has in many cases proved a drawhact- 
the wearing qualities of all kinds of leather. 
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Argentine Iron and Steel Reorganisation. —Full details of 
the scheme for the reorganisation of the Argentine Iron 
and Steel Company, Limited, are now available. These 
reveal a total deficiency of £421,230. To meet these 
losses it is proposed, in the first place, to bring the share 
capital into due relationship with the present value of 
the assets. The £1 preference shares are to be reduced to 
13s and the 12s ordinary shares to 1s 4d. Following the 
adoption of the scheme, the preference shares will be 
divided into one preference share of 12s and one share of 
1s, the latter to rank as an ordinary share. The 1s 4d 
ordinary shares will be consolidated into 1s shares. If all 
goes well, there would be an issued preference and ordi- 
nary capital of £365,016, as compared with the existing 
total of £860,138. The principal item amongst the assets, 
“land, buildings, plant, &c.,’’ which was valued in the 
last balance-sheet at £816,017, will now stand at 
£500,259; and the valuation of goodwill will be reduced 
from £/1460,8y43 to £80,000. The total of the new balance- 
sheet will be £ 1,258,736, against the previous total of 
£ 1,940,479. In the second place, to provide for the con- 
tinuation of the business more capital is needed, and it is 
therefore proposed to create prior lien debentures for 
securing $1,200,000 m/n, of which the English equivalent 
at par of exchange is £104,761. The following creditors 
have agreed to subscribe at par for these new debentures 


in proportion to the amounts of their respective debts, 
namely :— 


at k t 





Railway Statistics.—We are glad to note that 
Ministry of Transport’s monthly railway statistics 
beginning to appear at intervals of slightly less than opp 
month, and are optimistic enough to hope that this - 
of progress will be maintained so that the arrears may. 
the course of a few months, be overtaken, and the figures 
appear with reasonable promptitude. The latest figure. 
to be published are those for March. In the table belo: 
we show how traffic for the first three months of this ves, 
compares with that of the corresponding period of last 
year :— 


are 


ate 


i 





es 


January. February.} March. Total. 














ee 


Genl. merch. ....tons|+ 859,969 + 421,237/+ 310.443 + 1591699 
Coal, coke, &c..... ,, | +3,836,004 +2,330,136 + 2,737,782 + 8903.92 
Other minerals .. ,, | +1,986,827 +1,248,610 + 1,457,831 + 4,693,268 


_ 


Total goods .... ,, | +6,682,800 +3,999,983 + 4,506,056 415,188.83 





-_—_—__—— 


Freight train receipts'£ + 457,777\— 470,152.— 797,880 — 810,255 
Passenger ss £:— 445,260 — 514.663'+ 115,476 — 9844547 








Thus, while the tonnage carried during the first three 
months of this year increased by over 15 million tons, or 
174 per cent., freight train receipts declined by over 
£800,000, or 2? per cent., a result partly of the lowering 
of freight rates in the second half of 1922. Passenger 
fares, it will be recalled, were lowered from 75 per cent. 
to 50 per cent. above the pre-war level on January 1, 1923. 
How much of the decline in gross receipts has been met 
by a reduction in expenditure it is impossible to estimate, 
and until the railway companies see fit to publish weekly 
figures that show net receipts, and so make the returns ot 
some value, we shall be left in the dark until! the publica- 
tion of the annual reports. 


£ 
British Bank of South America .............. 43,651 


London and River Plate Bank ........e...+. 21,825 
Anglo-South American Bank ..........2..++2 122,222 
New Italian Bank ........ 
Bank of the Province of Buenos Aires ........ 21,825 
Argentine National Bank .........se0++eseee00 125,278 
Consolidated Steel Corporation .....eee...-+- 62,440 


The interest on the existing first mortgage debentures is 
to be raised from 6 per cent. to 74 per cent. Unsecured 
creditors for sums in excess of $150,000 will, it is pro- 
posed, accept in satisfaction of their indebtedness 7 per 
cent. second mortgage debentures, which will be repayable 
within three years. Unsecured creditors for sums of less 
than $150,000 are to be paid in cash. This appears to be 
a reasonably fair arrangement, and it is hoped that 
preference and ordinary shareholders will fall in with the 
proposals. 








Otersea Correspondence. 


LEAGUE OF NATIONS.— ARBITRATION AND THE 
RUHR — THE WORK OF THE FORTHCOMING 
ASSEMBLY. 


(FROM A SPECIAL CORRESPONDENT. ) 


French Army Leathers.—Our Bermondsey correspondent 
writes :—Some surprise has been caused in the leather 
trade by the receipt in England of the new regulations 
relating to the supply of leather for the French Army. 
The document is very long and technical, but the most 
important feature in it is the enactment that none but 
French leathers are to be used, either home or colonial, and 
that French materials are to be used for currving as far as 
possible. Some surprise is also felt that both sole, equip- 
ment, and boot leathers are to be tanned in the old stvle 
with bark liquors, the modern chrome tannage not being 
mentioned at all. Evidently the experience gained in the 
war is taken into consideration in this respect, but it is 
difficult to see how an army’s requirements in leather 
could be obtained in a great and sudden emergency if the 
French regulations are to be carried out in their entirety. 
All sorts of stipulations are inserted in the regulations as 
to the length of time hides and skins shall be in process 
of tanning and currying, and various penalties are laid 
down for non-compliance. One leading expert in Ber- 
mondsey states that the regulations suggest a return to 
the old methods of leather manufacture, as such pro- 
cesses as de-liming are not to be carried out with organic 
acids, whilst no materials which will add to the weight 
of the leathers are to be used, the addition of barium 
chloride, glucose, or magnesium sulphate being specially 
mentioned. Even uncombined tannin is not to be fixed by 
the use of gelatine or tartar emetic, whilst only fish oils, 
moelion, degras, and tallow are to be used in dressing 
army leathers. Leather is also to be a natural colour ; in 


GENEVA, August 25. 


THERE are some important considerations, which are som 
times overlooked, on the connection between the Cover 
ant of the League of Nations and the legality of the 
Ruhr occupation, as well as the general problem itself. It 
is true that on a wide reading of the spirit of the Covenant 
the question of legality is obviously one which should be 
referred to the Hague Court, and there would be greater 
hope of a more reasonable settlement in general if the dis- 
cussion were put on an international basis. But when 
considering questions of legality, the terms of the vo 
ant itself must be considered from the legal point of Ve" 
and its relations to the Treaty of Versailles must be cleat! 
understood. : 
It is difficult on this basis to find a strict legal obligato" 
on the part of France to consent to refer the legal question 
to arbitration or to the League. Article 13 of the wd 
ant has been frequently quoted within the last few 
as binding, but it is a curious fact that the main -. 
tional sentence is often omitted. This article deals - 
differences which may be suitable for reference to — 
tion, and specially mentions disputes as to the interpre 
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tion of a treaty, as to any question of international law, 
and as to the existence of any fact which, if established, 
would constitute a breach of any international obligation, 
but its governing sentence is the opening one in which 
members of the League agree that ‘* whenever any dis- 
ute shall arise between them which they recognise to be 
-uitable for submission to arbitration and which cannot be 
satisfactorily settled by diplomacy, they will submit the 
whole subject-matter to arbitration.’’ The question of 
the legality of the occupation of the Ruhr is without doubt 
one which should be ‘‘ recognised as suitable ’’ for such 
action, but the governing words are: ‘* which they recog- 
nise to be suitable,’’ and as France does not recognise it 
to be suitable—wrong though she may be—she is not 
breaking Article 13. Of course this does not prevent the 
British Government from taking action under Article 11 if 
she pleases, by bringing to the attention of the League 
circumstances ‘‘ affecting international relations which 
threaten to disturb international peace, or that good inter- 
national understanding between nations upon which peace 
depends.’’ Here again such action would be an obviously 
reasonable interpretation of the general tone and spirit 
of the Covenant, but what is so frequently forgotten in 
dealing with these matters on a strictly legal basis is that 
the Treaty of Versailles, whatever may be said of it, is a 
july signed and duly ratified agreement, giving particu- 
lar rights and privileges, with special provisions that par- 
ticular steps, which may in certain circumstances be per- 
mitted, are recognised by the signatories of the Treaty as 
not involving acts of war. If certain of these signatories 
prefer to insist upon the letter of their rights rather than 
to accept the broader spirit of the League, they are en- 
titled to do so and nothing but persuasion is left. 

That consideration, of course, swings round again to the 
question: Are they not exceeding their rights under the 
Treaty? But the Covenant does not say that reference to 
arbitration, to the Court, or to the League follows auto- 
matically. What might be possible within the strict letter 
of the Covenant, though it might not prove effectual, 
would be the invocation of Article 19, which says that the 
Assembly may, from time to time, advise ‘‘ the considera- 
tion of international conditions whose continuance might 
endanger the peace of the world.’’ That, again, is not an 
obligation on the Assembly, but it is a definite legal 
opportunity for any Member of the League to 
‘aise the whole subject on broad grounds. In 
Short, the opportunity that is open to the British 
“overnment, or any other Government, in this particular 
fase is to make an effort through the Assembly to get 
some organised expression of opinion by a free and public 
discussion to bring pressure to bear on France and Bel- 
sium. There are several ways in which the matter can 
be raised, but the League cannot impose a solution, except 
in the case of resort to war in specified conditions. 

Taking the Assembly in general, the debate on the work 
the Council may cover practically any subject of im- 

portance, and may give rise to any proposals. Among 
the specific items is the consideration of the applications 
for membership from the Irish Free State and from 
Abyssinia, and any other applications that may be 
we ed; the election of a judge to fill the vacancy on the 
Permanent Court of International Justice; the election of 
'* non-permanent members of the Council; the consi- 
deration of a draft international convention on arbitra- 
tion clauses in commercial contracts ; detail recommenda- 
tions concerning the equitable treatment of commerce; 
-~ a scheme (already approved by the Council) for 
Pacey the League health organisation on a permanent 
basis. There will probably be a good deal to be said 
about the Austrian reconstruction scheme which was set 
in motion during the last Assembly, and on the develop- 
ment of the plan for the settlement of the Greek refugee 
Problem by means of an international loan. Plans for 
the Customs Formalities Conference and the General 
Transit Conference in the autumn will also be before the 
‘Ssembly, together with a number of other subjects in 
s4rious directions of international activity. There will 
= . determined effort behind the cover of economy to 
“striet the work of the League, and it is fairly safe to 
Prophesy that in those quarters that are hostile to the 
—— the budget will be the only League matter to 
€ attention and publicity 
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tomers throughout the world bring- 
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UNITED STATES.—RAILROAD WAGE INCREASES— 
ARGENTINE LOAN— SILVER IMPORTS — IMMI- 
GRATION. 

(FROM OUR CORRESPONDENT. ) 
New York, August 27. 

ALTHOUGH wage advances granted so far this year by rail- 

roads of the United States to their employees have brought 

the annual pay-roll up to $2,850,000,000, approximately, 
representing an increase of between 3 per cent. and 4 per 
cent. in the yearly total, further demands for higher wages 
are likely to be made by various classes of workers during 
the next month or two. Certain groups of employees who 
have reached agreements through direct negotiations with 
some railroads have cases pending before the Railroad 
Labour Board involving other carriers. It seems quite 
unlikely that the Board will grant smaller increases than 
those already agreed to voluntarily by certain roads, and 
if it authorises larger increases in cases now pending, 
higher rates of pay will probably be sought by the same 
classes of employees on railroads where direct agreements 
were previously made. More than 60 roads have granted 
to their maintenance of way and shop labourers increases 
ranging from $ cent to 11 cents an hour; if similar ad- 
vances are given to those classes on all railroads, the in- 
crease in the latter’s annual pay-roll will approximate 
$25,000,000. On behalf of clerks employed on 56 carriers, 
the union brotherhood has applied to the Labour Board 
for increases varying from g cents to 17 cents an hour, 
or much greater than the average advance already 
granted through direct negotiations with other railroads ; 
if such demands are complied with and extended to the 
clerks of all railroads, at least $15,000,000 will be added 
to the total annual pay-roll. Many of the carriers have 
already raised wages of their shop craft employees this 
vear an average of about 3 cents an hour, which, if granted 
to afl men in that class, would mean a total yearly increase 
of about $35,000,000. Furthermore, wage advances have 
been made, or are being requested, before the Labour 

Board for other classes of employees. It will be seen, 

therefore, that the wage situation is by no means settled, 





BRP it 


ad COREA ROR tae o 


wl dicate obi Ir 2 
ans oi aa OR page nn: seins PA Mt eee pi ns rca at doe 


freee 


wr] 





i ei ASS ial 


pits eto 
MS. Be 


Lah chal mits ieatadtil Wb Aan antl RAS LLL ALAN LATS GOMER AS LOTTIE I 3 
a a pre: ate  » & * ¥ ar Ne ee ee 


i ee a 


a hens 





sas ey NAP ERE Ce? 
hd b, 
enemies . 


ak 


Be irc 
diene 








* 


+ ta? 


ane cnetieeassatenins tae iscsi i Ae 


hee POE LILLE EAE IE OLE 


lice AA tA LOLS LEAL 


cotta 


wr 


“aa 


ae p . f <a ieainiaonlaniala mii einai: iricancointireitaie 
asprenaeret Seo erage ts TN 
tenet PEELE ALL LADLE ADIT 


4 


he 


»_ a 
° mera 
ener rene 











366 THE ECONOMIST. 


[September 8. 1923, 


NN  , 


despite the numerous direct agreements that have been 
reached. Obviously, further increases in wages would 
serve to reduce net earnings. Many carriers have been 
spending large sums for maintenance of way and repairs 
to equipment, and all roads are still endeavouring to re- 
duce operating costs wherever possible. 

Imports of silver into the United States last month, 
amounting to $10,066,463, were by far the largest of any 
preceding month this year; in fact, the excess of July im- 
ports over exports equalled the net imports for the first 
six months of the current vear. 


The heavy increase in 
imports of 


the white metal last month is taken as a re- 
flection of the discontinuance of silver purchases by the 
Government under the Pittman Act. With the United 
States Mint no longer buying domestic silver at the fixed 
price of Si an ounce, many American mines have closed, 
while others have reduced their tonnage by sorting ore 
so as to bring the value of the mill grade up to a profit- 
able figure. The present market price of silver here— 
between 62 and 63 cents an ounce—is said to be too low 
to warrant full operation of the mines; the current quota- 
tion represents approximately the cost of production last 
year, according to data from the principal Nevada mines. 
lor the seven months ending with July of this vear, silver 
imports totalled $39,098,825, and exports $31,493,706, 
showing an excess of $7,605,119 in imports. For the 
entire calendar year of 1922, imports exceeded exports by 
$7,999,307; in 1921 by $11,667,272. In 1920, however, 
silver exports were $25,550,183 greater than imports, 
while in 1919, due to the heavy shipments to India for 
the account of Great Britain, exports were $149,611,033 
larger than imports. Unless the price of silver advances 
sufficiently to encourage domestic production, or unless 
costs of production are reduced, imports are expected to 
continue heavy. 


As previously intimated, the Argentine 
cording to cable advices, has accepted 
American banking syndicate, consisting of Kuhn, Loeb 
and Co., Blair and Co., and the Chase Securities Cor- 
poration, to take up within six months from September rst 


about $60,000,000 of the bond issue recently authorised 
by that Government. 


Government, ac- 
the offer of an 


The bonds will carry interest at 6 
per cent., with an annual amortisation charge of 1 per 
cent., and will be acquired by the syndicate, it is under- 
stood, at 92. The proceeds are to be used to meet the 
$50,000,000 issue of Argentine Treasury bills maturing 
October ist. The syndicate will probably advance to the 
Government for a six months’ period from September rst, 
whatever balance may be required to meet that obliga- 
tion in full, in the event that subscriptions for the new 


bonds, to be offered at about 98}, are not sufficient to 
provide the entire amount. The rate which the Argen- 
tine Government has been obliged to pay for this appar- 
ently urgent short-term financing is undoubtedly high, and 
may seem onerous; but the present economic position of 
that Republic is not such as to enable her to secure a 
lower rate in this market. If conditions in that respect 
are more favourable next year, it will probably be possible 
to refund the present issue with long-term bonds on much 
better terms. 

Immigrants to the number of 522,919 were admitted 
into this country during the fiscal year ended June 30th 
last, according to statistics recently published by the Im- 
migration Bureau of the Department of Labour. Of that 
total 307,52 


.522 were men and 215,397 were women. In that 


same period 81,450 aliens emigrated from the United 


States, of whom 54,752 were men and 26,698 women. In 


the preceding fiscal vear there were 


309,556 immigrants 
and 198,712 emigrants. 


More than 20,000 persons were 
debarred in the past fiscal year, and 3,661 were deported. 
Of the aliens admitted, 16,542 gave their occupations as 
professional, 106,213 as skilled workers in various trades, 
208,579 as miscellaneous, and 191,585 (including women 
and children) stated that they followed no particular occu- 
pation. German aliens admitted numbered 65,543; Mexi- 
cans, 62,709; English, 60,524; Hebrews, 49,719; South 
Italians, 39,226; and Scotch and Scandinavians approxi- 
mately 38,000 each, while French immigrants numbered 
34,371, Irish 30,386, and Polish 13,210. More than 130,000 
of the immigrants who were admitted gave New York 
State as their future permanent residence, the remainder 
expressing their intention to go to various other States. 
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| United States..........| 2,613,825 |+ 621,529 1,377,555 
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FRANCE.—FOREIGN TRADE—EMPLOYMENT—py1,p 
ING COSTS—-CROP PROSPECTs. 


(FROM OUR CORRESPONDENT.) 


Paris, September - 
DeraILeD figures are published to-night analysing th 
French foreign trade returns for the first seven months , 
1923. These show a surplus of imports from 
countries amounting to 1,318 million 
figures. 


iore] 
irancs, in sana 
Against this is the fact that French exports «, 
the colonies show a surplus of nearly 600,000,000f oy. 
imports from the same colonies and protectorates, Ty, 
total exports to foreign countries during the seven mon 
had a value of 14,434,783,000f, as compared with 
10,014,806,o0of for the corresponding period of jo2) 
Imports from foreign countries during the same period 
amounted to 15,742,900,o00!, against 11,349,891,000f for 
the period January 1st to July 31st last year. Imports, there. 
fore, have increased by about 4,393 million frances, while 
exports show an increase of 4,410 millions. The increases 
were due, in each case, very largely to the increases jn 
commodity prices, which in turn have been largely infy 
enced by the rise in exchange rates. French exports 1 
the colonies and protectorates during the seven months 
amounted to 2,160,463,000f, as compared with 
1,624,663,o000f last vear, while the mother country pur- 
chased from her colonies and protectorates, during the 
same period, goods to the value of 1,562,147,000f, 
against 1,282,237,000f last year. The detailed return 
showing the imports from and exports to the vario, 
countries, are as follows :— 


i) 


+] 
4.15 


First SEVEN Montus, 1923. 
(In 1,000’s of francs.) 


| 
Difference Difference 


| Imports. |"on 1922, Exports. on 3990 





Sweden 199,447 |+ 27.610 56566 + 31.24% 
Norway ...e.eeeee--s-| 90,170 |+ 14,919 40,304 + 17,656 
Great Britain.......... | 3,058,330 |+1,213,872 3,603,068 | +1,355,551 
PenY .. .sssnacsaan 463,954 | 297,091 580,702 — 522.298 
Holland ........e+e++-{| 508,289 130,886 343,719 + 123,158 
Belgian-Luxemburg} 


+ 
Union .......2.2000-) 1,520,295 i+ 436,519 3,139,343 + 980,59 
| 











ee 


BOGE wccccsecccccncccss! GEREEe 25,586 406,470 + 209,379 
Switzerland ..........| 310,568 29,440 1,078,453 + 587,064 
Czecho-Slovakia ......| 111,144 74,383 29,118 — 14,655 
589,074 


Italy .cccccccccccvevecs 
Spain ..cccccccccccces 
JAPAN ceccccevccccsees 


157,94S 666,250 + 282,681 
308,589 | 


| 207,165 535,590 + 332,332 
113,819 | 


81,872, 97,179 + 26,16 


+ 146,719 
EEL cabbesskewees sun 377,542 |+ 132,568 146,600 + 62.000 
Argentine ....eeceeee.| 781,797 372,678 352,815 + 186,138 


ee See ee 220,093 161,791 92.812 + 32,78 


Beeassnccecesccces| SaIEe | 10,522 1,086,530 + 199,687 
Tunis ....sseeeeeeeeee| 144,898 + 17,094 241,759 + 104,492 
Morocco ...cececees-e-| 55,945 |4+ 24931) 274,662 — 1,860 





\r 9 
Senegal ........ss00++| 197,259 |+ 69,132 80,935 + 43,525 
Madagascar, &c. ......| 84,312 |+ 54,770 67,787 + 20.370 
French Indo-China ....| 205,402 '+ 105,189 211,959 + 79,60 


In striking contrast with the situation in Great Britain, 
unemployment in France remains practically non-existent 
Figures issued by the Ministry of Labour last Saturda) 
show that for the week ending August 3oth the tota! number 
of persons who received unemployment allowances 
throughout the country was 1,575 (of whom 120 Wee 
women), as compared with 2,002 during the previous 
week. During the period August 13th to 28th, the number 
of persons granted unemployment allowances in the ©!) 
of Paris was 146, against 151 during the period betwee? 
July 31st and August 12th. The number of persons in 
receipt of allowances in the other communes in the Depar’- 
ment of the Seine during the same period was 13; whi 
the total assisted in the City of Marseilles was 315. 
The continued high cost of commodities of every desctP” 
tion is again exciting attention, both on the part of the 
ordinary consumer and by those responsible for the co” 
duct of the nation’s industries. In an exhaustive studs ot 
present-day conditions in the building industry, M. \ oe 
the vice-president of the French Association of Pub <a 
Works’ Contractors, deals with the difficulties hich oo 
hitherto prevented any solution of the housing agen 
in this country. As matters stand, the high rate of “ + 
and the high prices of materials have rendered a 
construction on any large scale practically impossible, . 
spite of the ever-increasing demand that exists. In Franc 
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‘s the additional factor, when the question of reduc- 
rate of wages is considered, that labour in many 
sdustries is distinctly scarce, so that the shortage of 
only renders any general reduction impracticable. The 
Sut oe ae wages that has been brought about through unem- 
‘sement in Great Britain, the United States, Japan, ond 
ther countries, is therefore unlikely to occur here. The 
a a that can be hoped for under present conditions is a 
sation of the cost of labour, and this has been largely 


there 


Liat 


tained. 


Another factor which militates against a return to better 
conditions is the maleficent operation of the eight hours’ 
{ hich is now generally admitted here as having con- 
ributed apprec iably to the maintenance of high prices. It 
s urved that the law should be modified, in the national 
oterest, in such a way that it may be adaptable to the 
circumstances of trades like that of building con- 
struction, where weather conditions are an important 
factor. In view of the fact that the General Elections 
next May, however, it is unlikely that any effort 
made in this direction for some time to come. 

ts furnished by the officials of the Ministry of 
Acriculture are now av ailable, which show that the French 
wheat harvest for 1923 will almost certainly total over 
),000 quintals. The total area under wheat this year 
has been over 54 million hectares, so that the average yield 
is equal to 14.30 quintals per hectare. The specific weight 
{this year’s crop varies according to locality between 75 
and 80 kilogrammes per quintal. The comparative figures 
for this and previous harvests are as follows :— 


‘ 
‘ VW 
jaw, W 


special 


ire due 


Area in Yield per Total Yield 

Hectares. Hectare. in Quintals, 

1913 .ccaneceos: MEE <0cs. BOE eee 86,919,050 
1919 .nccccoe SEIN ccce 1556 «:.. BERR 7TOO 
192D .ccccoce BBOGTO cece IRR 1.2. 644628100 
192) ccccncce. GTO ccce ERGO coer SBIR 
1922 .ccecece BABTO «cco 32528 cco G6200,100 
1923 .cccccece BGO 4O cere 14.50 .... 79,054,790 


The area sown with rye this year was 878,710 hectares, 
ind the yield is estimated at 9,376,720 quintals, or an aver- 
age of 10.67 quintals per hectare. This quantity is slightly 
less than last year’s crop, and some two million quintals 
less thanin 1921. Méteil (meslin, or mixed wheat and rye) 
is expected to yield 1,332,550 quintals, from a total area 
of 107,280 hectares. In consequence of the recent fall in 
the price of flour, the retail price of bread in Paris has 
been reduced by 5c per kilo as from September rst. 





GERMANY. — REPARATIONS — EXCHANGES — IN- 

DUSTRY—PRICES—-BOURSE. 

(FROM OUR CORRESPONDENT. ) 

Bertin, September 4. 

a STRESEMANN’S speech at Stuttgart has given new hope 
that a settlement of the Reparations and Ruhr questions 
may be found. The speech was conciliatory in tone, and 
indi ates that the Cabinet sees no use in continuing the 
purely fighting attitude of Dr Cuno. The main points are 
that Gi rmany will give productive pledges, is willing to 
collaborate industrially with France and to guarantee 
interest on an international loan, and to make arrange- 
nts securing peace with the countries interested in the 


Khine. But Germany is not willing to sacrifice the free- 
j t > I © - “ “ : © : = > 
“om of native territory. Dr Stresemann emphasised the 


duty of P Toperty, of Labour, and of the officialdom to help 
ii the crisis, promised definitely the creation of a stable 
“urreney, and declared that the miners ought to work one 

xtra per day to produce fuel for heating. His 

that an international loan of large dimensions w ill 
ve a part of the Reparations settlement is not shared here 
inexpert quarters. On the question of passive resistance 


oS “hancellor seems to have gone farther than any other 
‘crman in office has done, though his meaning is open to 
some doubt. 
The new Minister for Industry, Herr von Raumer, has 
also de 1. 
clared for creation of gold-secured notes. — The 


rT) rryy 1 ¢ 
"“Ormal wav 


to do that, he says, would be to esté iblish a 
bank, with partic ipation of the Reichsbank, and 
Participation of inter- 


Dr Raumer declared 


taken to ensure that all foreign 
and made 


orgie 
~ “note 


independently of the State finances 


nati sal capital might be w elcomed. 
“" measures must be 
ead should flow to the Reichsbank, 
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that he 
favour of the 


Clear intervention in 
there 


would 


stands for continuation of 
paper mark. Against the latter polics 
is a good deal of opposition on the ground that it 
be better to use all foreign currency for makine the 
~ 

of the new native gold currency as larg 

can rag twice in the past wet k int 
the ma: 


ih 1: ril¢ f yt) ‘ t} j } 
otheral joatatioein go, but bo th times the ex: hanges rose 
tt 


issue 
e as possible. The 
ervened to s ippo rt 
if h time Wi ith temporary suceeéss as far as the 


. + . . + » 
in tree dealing immediately afterwards. Apart from the 
Reichsbank’s gold reserves, several sources now « xist 


from which to intervene. There are the vield of the dollar 


treasury bills, the new stable-mark oluntary loan, to 
which some of the subscriptions are in gold, and finally 
the fe reign currencies - supplied by gold-mark lev y decreed 
last week. The position of the exchange market is, how- 


7 3 

iInhiow ol! 
- and the intervention 
cent. of the 


’ 
spec uiation 


seinen . The 
continues to fall off 
—vyesterday 


ever, very foreign bills from 
and 
demand 

against the 


Reichsbank’s temporarily 


exports 
rationing 
steriin 


titi 


only 10 per 
f was satisfied—favour 

Owing to the 
mn the exchanges, persons who had handed over 
foreign bills uader the gold levy bought them bac! 
at the cheaper official prices, and so made money out ¢ 
the decree without increasing the mark intervention fund. 

rom private business quarters pressure is being 
cised on the Government to make gold-mark calculation, 
credit, banking and accountancy obligatory 


] 
mark 
pressure ¢ 


succe ssful 


decree 


mm At 


exer- 


and universal. 
The Federation of German Industries and the chief 
salers’ and retailers’ 


whole- 
associations have petitioned the 
Ministry of Industry in that sense, declaring that trade 
cannot possibly go on on the present basis. The present 
basis is that prices are almost universally calculated in gold 
marks, but that credit is only partially end banking only 


to a small extent in gold marks. This policy of 
the business organisations is new. It is a_ result 
of the complete revolution in conditions which has taken 


last few weeks owing to the new gold 
stable-value wages and the index rates for State services. 
Until lately business was fairly well with the 
depreciating paper mark, experience having shown that 
industrial depression in such conditions is almost impos- 
sible ; further, that profit-making is ensured, even though 
the paper-mark profits tended to dwindle in real value. 
This period, characterised by low gold production cost, 
low wages and low prices for all native raw materials, 
seems to have come to an end. The universal move-over to 
gold-mark calculation, first of all in the State services, had, 
however, one of the chief results of stabilisation—that is, 
gold prices, being worked out on the day’s exchange, are 
almost stable. Further, the level so attained 
is about that of the world-market. 
of the same kind 
stabilised. The 
The Leipzig autumn fair 
Nearly all industries report 
tions of working hours, and impending 
seems that the next employment statistics will show very 
bad conditions. This is a complete reversal of the process 
observed in. past fails, and even in 
the present mark-exchange fall before August. In 
all these i! times trade was good, and the speedier 
the fall the better was trade. The cause of the reversal, 
apart from the Ruhr dislocation, undoubtedly the gold- 
mark calculation system, is aggravated by a systemless 
way of introduction, which shows itself in the fact that 
certain articles cost three or four times as much as abroad, 
while others continue to 
The Customs gold 
12G,01G,g00 per cent. 
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price 
This threatens ac 
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risis 
as was to come if the 
prospect is extremely black. 
dullest since the war. 
reduction of output, reduc- 
discharges ; and it 


industrial 
was the 


mark-exchange 


nark-fa 
Marnrei« 


cost much less. 

has heen raised to 
“still going rapidly up- 
wards, the dine neces here being, firstly, the new cons ious 
following up the dol exchange, and, 
secondly. the flood of new paper money which is daily 
depreciating the mark at home. The Frankfurter Zet- 
tung’s monthly commodities index for August 31st shows 
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a price-level more than three millions times higher than 
that of before the war. The rises for the two groups, 
minerals and textiles, are still greater. 








| rextiles Miscel- | Manu- All 98 
| . | end Minerals | factured Com- 

= Leather laneous. | Articles. ome 

Mid., 1914 .......... 1 1 1 1 | 1 | i 
January, 1920 ...... 20 26 27 ll | 15 | 20 
ER, eninge 38 58 | 52 31 33 | 42 
Tc onees 1,758 3,206 2,622 1,778 | 1518 2,054 
April 1, 1923........ | 5,350 8,590 7,822 6434 | 5,315 | 6,425 
July 1, 1925 ........ 37,683 61,841 45,301 34,7% 29,809 39,898 
August 3, 1923...... 1 828 57,915 405,405 212,135 | 200,806 283,599 
og. Se BEES 00 00- 2,649,457 4,084,431 | 4,746,174 2,668,272 | 2,341,706 3,063,358 


The official cost of living index shows for August 26th 
1,183,434 (basis 1 in 1914), against 672,779 on August 
20th, 149,531 on 6th, having thus risen nearly eightfold 
in twenty days during which the dollar exchange rose from 
1,650,000 marks to 4,711,000 marks, or only threefold. 
This is a good instance of the increase in gold prices. An 
Berlin the supply of certain foods is still insufficient. Citi- 
zens wait in queues as long as four hours to buy 5 Ibs of 
potatoes, or } lb butter. Congestion, as in Russia during 
the worst period, is visible everywhere. An hour’s stand- 
ing in post offices is necessary in order to buy a postage 
stamp. The population shows great patience in these con- 
ditions, and the officials, municipal and other, with 
authority in such matters, exploit the patience, and make 
no attempt to remedy the evils. 

The banks also are overburdened. The-number of new 
small banks founded in recent months is incredible; 
some small streets have three or four. All over the city 
the ‘‘islands’’ at street crossings have been leased by 
the city to proprietors of ephemeral banking shanties. The 
big banks reject business. The union of banks is charg- 
ing commissions for stock exchange deals on a gold mark 
basis. The Deutsche Bank has been obliged to request 
customers not to draw cheques for less than 100,000,000 
marks, or to pay in or draw out cash in smaller units than 
25,000,000 marks. The Westphalian Coal Syndicate has 
been renewed until December 31st. The Bourse boom 
continues, and last week stock averages more than 
doubled. The Frankfurter Zeitung’s index for home 
dividend-payers shows for August 31st 1,012,673,500, 
against 439,723,700 a week earlier, 376,685 on January 
sth, and 27,340 on January 4, 1922. During the year so 
far stocks have therefore risen over 2,600 fold. 

No data have yet appeared as to the yield of the big 
tax payments due before August 31st. It seems, how- 
ever, that the yield will be very small when compared with 
expenditure, which has risen to an entirely new basis since 
the rates of the taxes were fixed. The Government has 
obtained power to raise the rates of the direct taxes 
(chiefly income-tax and Ruhr-Rhine levy) due in October, 
without special legislation, and it will probably do so. But 
the rates must be announced at least a few days before the 
first date of payment, and in these days fresh currency 
depreciation may neutralise the raising of the rates. 
Without a complete reform in the methods of taxation, 
the deficits must continue. The prospect for the finances 
of railways and posts is somewhat better, because here 
rates will be raised according to an index, and at very 
short intervals. : 








RUSSIA.—GRAIN HARVEST AND EXPORT—FLAX— 
SUGAR— FINANCE. 


(FROM A CORRESPONDENT.) 


Moscow, August 28. 
Tue Central Statistical Bureau estimate the 1923 harvest 
at 2,962 million poods, which includes cereals and 
potatoes, and the surplus at 500 million poods, the pur- 
chase and distribution of which will be dealt with by the 
Klebproduct (Grain Produce Trust), the Centrosoyous, 
Selsko-Soyous, the State Bank, and certain private 
The last-named are likely to play a larger 
part than was anticipated owing to the serious lack of 
funds in the hands of the State institutions—in the Odessa 
region, for instance, ‘he State organisations hoped to 
buy three million poods, but have at present sufficient 
funds for 100,000 poods only. Of the 500 million poods 


institutions. 














surplus in the productive regions, 250 million poods j 
the most optimistic estimate as available for export, a 
the Grain Export Trust state that one million tome af 
grain will certainly be exported by the end of Neveithas 
1923, and a further one million tons before the eng : 
the cereal year—-August, 1924.* Under article 14 of th 
Decree concerning the single agricultural tax the ete, 
ment has published a classification of the provincial 
Governments according to this year’s h 


r arvest vields. Ip 
the ninth category (61-75 poods per dessiatine) are placed 
Podolsk, Poltava, Kharkov, and Kiev; in 


irk¢ : the eighth 
(56-60 poods per dessiatine) figures Volhynia;: jn the 
seventh (51-55 poods) the Kouban-Black Sea reg 


ion, |] 
the first and lowest category (up to 25 poods) are saea 
Orenburg, Kustanay, Aktubinsk, Oural, Tzaritzine 
Astrakhan. These regions will need help from the more 


productive regions. Some uneasiness is being expresseg 
that, owing to the heavy costs of transport, repairs to 
elevators, and particularly of port and indirect charges 
the profit on the grain export will be small. The follow. 
ing table gives a comparison of the costs in gold kopecks 
of delivering a pood of grain this year as compared with 
1913 :— 


| Total Rail and Port Of which th 
: h the 
hans seemmaemnantl Rail Charge 


| By Elevator. |By Wareh’se. alone is— 
s caiinatateneniataal ieitasieaearittint toate lectmnainininiinte 


| 1913. | 1923.) 1913.) 1923. 1913. 1923, 
l eupeasigenl 


Armavir - Novorossisk (317) 
Versts).....-s.+ss00+++| 10.05} 31.90 


Tchernigof - Odessa (726) 
Versts)........eeeee00++-| 17.62) 38.42) 19.02) 29.92 1565 24.25 
Jitomir-Odessa (543 versts)..| 15.65 | 36.91| 17.05; 38.41 13.68 2278 
24.69 | 43.33 


Voronsh-Od’sa (1,172 versts) 26.09 | 44.83 22.72 29.20 





21.45 33.40 8.08 17.77 








The average price of rye paid to the farmer is about 
35 gold kopecks a pood. In connection with the export of 
grain, dredging operations have already been undertaken 
in the harbours of Odessa, Nikolaief, Kherson, and 
Marioupol. Odessa is now stated to have warehouse 
capacity for 1.5 million poods of grain; Kherson for 
500,000 poods; Féodosia, 3 million poods; Novorossisk, 
1.5 million poods; Rostov-on-Don, 600,000 poods. Dur- 
ing a visit to some of these ports a few weeks ago it was 
clear that special efforts were being made to prepare for a 
considerable grain export, but at the time the ports were 
not active. In view of the more economical port charges 
at Riga and Windau, the Russian Grain Export Trust is 
also seeking elevator accommodation at those ports. 

M. Lepechensky, of the transport section of the Gos 
plan, speaking on the railway situation, announced that 
during the year it was hoped to replace 22 million sleepers 
(43 per cent. of the total number of sleepers are in bad 
condition), and that 7o per cent. of the programme to the 
end of July had been executed; repair and replacement of 
points had been executed to the extent of 25 per cent., a5 
compared with a pre-war year. Janouchevsky reported that 
1,700 locomotives were to have been repaired during the 
year, and that the work during the first quarter had been 
up to programme. Capital repairs were required to 1,840 
wagons, and lesser repairs to 2,680, but the work was 
proceeding slowly. Since January 1st, owing to the pro- 
gressive increase in fares, the movement of passengers 
was greatly reduced, and the revenue from the passenger 
service at present represents 23 per cent. as compared 
with pre-war. 

The cultivation of flax sown in the North for fibre, and 
more South for linseed, has decreased seriously as com 
pared with pre-war years. The area under flax (for fibre) 
in the principal flax-growing governments in 1914 Was 
1,311,000 dessiatines (production, 24,035,000 poods); ™® 
1922, 347,100 dessiatines. In 1923 an improvement OP 
1922 of 20 per cent. is estimated. In 1921 and 19?? 
1,300,000 poods of flax were exported, as compared with 
14,100,000 in 1914. Expressed in terms of rye, ! pood 0 
flax was equivalent on January 1, 1923, tO 5-75 | ” 
rye, and on August Ist to 14.37 poods; the rise " aa 
internal price, added to the greatly increased cost of - 
transport, have now made it almost impossible to expo 
flax from Russia with any profit. As far as oil seeds 4° 

* For a criticism of these expectations see Zeon”! et 
August 1th. 


PUP r re: 


Ps 3) fee 









- S Io 








September 8, 1923.) 


THE ECONOMIST. 369 


e 


eC IE CC SS 


concerned, the following are the statistics of the areas | the tax on capital for the amount of bills so purchased, and 


<own (in thousands of dessiatines) :— 


Linseed. Hempseed. Sunflowerseed. 
1914 .secccseeeee 1,189.0 .... 5123 .... 940.9 
192] .scoccesevee 605.6 .... 247.6 .... 589.9 
1922 .sscccecceee 8021 ...- 2749 .... 1,107.1 


The area under sugar-beet has decreased from 689,395 
to 232,309 dessiatines. Ot the 235 crystallised-sugar fac- 
tories, 87 only were working in 1922 in the Ukraine, and 
three in Soviet Russia ; the output of these factories had 
diminished 33 per cent. as compared with the pre-war 
eeure. In 1921-22 the Ukraine produced 10,232,067 
pods of white sugar, and Great Russia 2,025,225. This 
production 1s quite insufficient for the internal needs of the 
country (consumption in 1914, 18.9 lbs per head) ; prices 
are very high, and recently 2,700 tons were imported from 
abroad. , 

The Naphtha Syndicate communicate that in the period 
April-June 56,500 tons of kerosene, 15,500 tons of 
machine oil, and 10,000 tons of paraffin were exported, 
chiefly to Great Britain and Germany from Batoum and 
Novorossisk, of a value of £(600,000. 

Following the decision of the last session of the Vzik, 
| the Budget for 1923-24 is to be presented not later than 
© December 1, 1923. M. Sokolnikof estimates that of the 
total of 1,050 million gold roubles, paper emission will 
cover 12 per cent., which will be reduced in proportion to 
the success of the internal loans. The Finance Com- 
missar stated at the end of July that the amount of paper 
- money in circulation in Russia at present is 10 milliard 
i923 roubles, the equivalent at that time of 100 million 
gold roubles. The tchervonetz (bank-notes) in circulation 
= represent 65 million gold roubles, of which 50 per cent. are 
® cuaranteed by gold. There are at present in circulation 
the equivalent of 250-300 million gold roubles in paper 
roubles, tchervonetz, bills, and gold roubles, whereas 
before the war the equivalent of 24 milliard gold roubles 
were in circulation in Russia. Many of the Government 
and private institutions and companies are now paying 
salaries in tchervonetz, and the larger shops are quoting 
© their prices in tchervonetz, payment being made in Soviet 
® roubles at the exchange of the day. It is estimated that 
250 million gold roubles are still hidden by the peasants. 
M. Reinhold, chief of the Budget Committee of the 
Finance Commissariat, states that the Government has 
the intention in the coming financial vear to subsidise the 
coal and metallurgical industries only, leaving other 
branches of industry to have recourse to bank credits. 
The credit operations of the Government will consist of the 
second Grain Loan, the Lottery Loan, Finance Commis- 
sariat bills, and the railway bonds to be issued for 5 mil- 
‘on gold roubles by the Commissariat for Ways and 
| (ommunications. ' 
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GREECE.—FOREIGN EXCHANGES — LABOUR 
TROUBLES—COST OF LIVING. 


(FROM OUR CORRESPONDENT.) 
ATHENS, August 27. 


\s was foreseen, the great improvement of the drachma 
which took place during May has not been maintained, 
‘“¢ toreign exchanges rose little by little, until the ex- 
‘ange on London reached 315 drachme early in August, 
“ter having stood for some time around 150 drachme 
‘Me pound. This rise, despite the signing of peace and 

“expected issue on the London market of the loan for 
€ refugees (an advance against which has now been 

stanted by the Bank of England), gave ground for much 
wre to the Government. As usual, the rise is attri- 
“sted entirely to speculation. Measures, therefore, have 
“en taken to increase the Government stock of foreign 
,. ange on the one hand and to suppress speculation on 
“e other. To obtain the first of these aims a decree was 
jet Putting again into force Article 18 of the law of 
eo mes, W hich imposes on the banks the obligatory ces- 
oe pation Bank, for account of the State, of 15 
Race <a daily purchases of foreign exchange. 
inance to 3 lority has been given to the Minister of 
ning fro are Treasury bills in pounds or dollars, run- 
m one to five years, at a rate of interest of 7 to 9 


Per ce 7” 
“nt. The purchasers of such bills are exempt from 


r 


it they have any tax left to be paid on property invested in 
foreign currencies, they may be allowed (under certain re- 
Strictions as to the extent of this concession) to pay it in 
foreign exchange instead of in drachme, and thus earn the 
difference of exchange between the higher rates of Decem- 
ber 31, 1922, and the present lower rates. As regards 
suppression of speculation, after a vehement campaign 
against speculators by a section of the Press, and some 
attacks by groups of workers against exchange jobbers, 
here and in Salonika, the Government proceeded to close 
many of these offices, and has been since dispersing the 
dealers by police patrols. Finally, by a decree published 
in the Government Gazette, the purchase and sale of 
foreign exchange are to take place henceforth within the 
bourse by dealers and brokers appointed under the laws 
and regulations governing the bourse. Banks and bankers, 
duly authorised, may purchase and sell exchange over 
their counters for immediate delivery only, and without anv 
restrictions, while forward contracts on ex hange are also 
allowed to be made by them so far as they can prove 
that such transactions are not speculative. Otherwise the 
purchase and sale of exchange for immediate and future 
delivery, and the carrying over of exchange are permitted 
if effected in the bourse according to relative regulations. 
Further, the granting of loans against pledge of foreign 
exchange and currencies, and the payment of drafts in 
drachme issued abroad, are freely allowed. The payment 
of export duties in foreign currencies is still maintained on 
the whole. Thus freedom in exchange dealings is finally 
restored, and exchange speculation may consequently be 
carried on now on a larger scale than before, with the 
sole limitation that, in order to be valid, it must be con- 
| summated in the bourse instead of outside of it, as hitherto. 
How far legal invalidity (which existed also before) will be 
sufficient to prevent speculation outside the bourse remains 
to be seen. For the moment, all these preventive and pro- 
hibitive measures have had no appreciable effect on the 
rates, the present improvement of the drachma being attri- 
buted rather to the temporary disorganisation of the ex- 
change market brought about by these measures, to 
seasonal influences, and to the business inactivity caused 
by the general labour strike. It should be observed, how- 
ever, that had the Government followed the advice of re- 
sponsible persons when the collapse of the rates took place 
in May and purchased through the National Bank, the 
exchange abundantly offered at that time by panic-stricken 
holders, not only would the Bank now be able to control 
the market through the great stock of exchange it would 
thus have accumulated, but stabilisation of the rates at 
reasonable levels would have been achieved, and the seri- 
ous shock suffered by the country in consequence of the 
impetuous rise of the drachma and its subsequent fall 
would have been avoided. The Government chose instead 


| the demagogic policy of non-intervention (contrary to what 


it was doing when the exchanges were rising), and even 
contributed to the collapse of the rates by the statements 
in the Press of the Minister of Finance, who mistook the 
abnormal and dangerous improvement of the drachma for 
a proof of healthiness of the home currency and attributed 
it self-complacently to his fiscal policy of heavy taxation. 

Business stagnation due to over-taxation and to the 
anomalies of foreign exchanges is the cause of the general 
strike of labourers which took place last week. Wages 
having been cut down and working days reduced without 
a corresponding decrease in the cost of living, constant 
friction between employers and labourers was the result. 
Though the strike was intended to be general throughout 
the country, it was in fact confined to factories and certain 
classes of workers in public utility organisations. The 
Government took drastic and successful measures to face 
the situation, and the strikers saw themselves obliged, 
after a short resistance, to surrender without terms. 
According to Press reports, the Government will amend the 
existing legislation concerning trade unions, in order to 
protect the country in the future against exaggerations 
and extravagant claims of trade unions and their confedera- 
tions. This will be most welcome, because the granting 
to labour, since 1909, of rights and privileges for which 
it was and is not yet mature, and the weakness always 
shown by the authorities in dealing with labour claims, 
have produced little by little a situation which, were it 
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allowed to continue, would end by rendering problematical 
the carrying on of any enterprise in this country. 
Che cost of living index, taking 1914 as 100, is 1112 for 
August, as compared with 1032 for July, and 1234 for the 
first half of the current year. 








SOUTH AFRICA.—HALF-YEAR'S MINERAL PRODUC- 
TION—LOWER COSTS AT RAND MINES— 
PRODUCTIVE CAPACITY AND GOVERNMENT 
EXPENDITURE. 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, August 7. 


fue mineral production of the Union for the hali-year just 
completed was 423,787,507, to which falls to be added 
£7 29,350, estimated amount of the currency premium on 
gold on the monthly bases assumed by the Chamber of 
Mines. If the diamond output continues to advance as it 
has done in the past few —— (the June value was 
74,001 in January), the mineral 
r the year a not fall much short of 50 mil- 

lions sterling. For the six months the value of gold, in- 
premium, was £ 19,937,346, of diamonds 

509, of coal £1,810,224; the value of silver, tin, 


Z5! 39775) as against x 


out put to 


clusive of 


Z:2,31 


copper, and miscellaneous base minerals was only 
£452,740. Among the latter the growth tn the value of 


asbestos produced has been remarkable, the 
the past two months averaging £10,000. The foregoing 
figures are abstracted from the monthly statement issued 

Department of Mines and Industries. For the 
profit aspect of the 


figures {fon 


bv the 


gold mining industry we may turn 
to that of the Transvaal Chamber of Mines. Rather over 


13 million tons were crushed by the 38 Rand companies 
for a pre fit of £5 


,700,000. Working revenue was 29S 
per ton, costs 20s 4d, and profit 8s 8d per ton. These 
unit firures are in close correspondence with those of 


1914, when the profit then averaged gs a ton, 


26s 6d, and working 


was 


the yield 
costs 17s°1d._ It will be ob- 
that the average vield per ton now is 2s 6d higher, 
which is explained by the average yield then being only 
6.23 dwts, as against 6.69 in the first six months of this 
vear, and the slight premium still being secured. Work- 
ing costs are 3s 3d higher, accounted for by the fact that 
the heavy miners’ phthisis charges are now debited to 
working costs instead of being disposed of through the 
appropriation accounts, the incidence of holiday 
varving from a fortnight to three weeks, 
tinued high prices of certain stores. 


served 


leave 
and the con- 


The waning of the currency premium demonstrates how 


essential it was to reduce working costs if the low and 
medium grade section of the industry was to survive. The 


recovery in dwts per ton for the past six months is almost 
identical with that in 1921 (when it was 6.73), 


to the premium the value of this vield 
the *‘ working revenue ’’ per ton, 


but owing 
, Or, more strictly, 
was 358 2d, or 6s 2d 


per ton higher than the average this year. Costs are, 
however, only 5s 4d per ton less. The bulk aspect is 
more favourable than the unit 


aspect, because of the 
greater tonnage being milled owing to generally improved 
efficiency. It is noteworthy that, in July, Crown Mines 
and Randfontein were each able to reduce their costs to 
19s a ton, respectively 3s 6d and 2s 6d above the average 
rate in 1914. Miners’ phthisis assessments, which re pre- 
sent 7d to od per ton over the whole reef, but vary con- 
siderably from mine to mine, are now included. Randfon- 
tein has been thoroughly reorganised, and is now being 
operated on the most modern lines. 

The address delivered by Mr Alexander Aiken 
Witwatersrand University, on the ‘‘ Resources of South 
Africa and Public Expenditure,’’ has been reprinted. I 
referred in a previous letter to certain points, but the 
whole question is so important that I may be allowed to 
call attention to certain conclusions. Mr Aiken shows the 
total production of the Union, agricultural, pastoral, in- 
dustrial, minerals (and a “ guess’ at fishing production) 
at £1504 millions a vear. From this has to be deducted 

4-144 millions interest on Government and municipal 
debts, mining and other dividends, interest and profits 
due abroad, and at least £30 millions wages paid to 
natives and coloured persons. He concludes that “ £109 


at the 
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or 20 per cent. of the production, 


gov ernment; 


ing £.300, the income-tax exemy ption limit. 
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millions is all the white people of the Union had t 
their subsistence from in 1g21. ation numb... 
1,519,488, an average of £71 145 per head.’ — 
very close to the figure arrived at by Prof. Le} hfel ldt. 
confirms his conclusion that ‘* the white people of § 
Africa are a comparatively pocr community ; : 
the popular belief.’’ Excluding the cost of postal and 
way services, which are deemed to be re; productive, Ms 
expenditure upon Government amounted to £ 27} mil 
* This is a pr ety he 
bill to pay for law and order, the primary benefits of «. 
but, of course, 
more than these. We enjoy, 
and generally poor roads.’’ 
average income is calculated 
tion lives on very little), while only one in four js - 


‘ 


contr; any 


the Government gives 
for instance, free educa 


For adult white oo 


revs 


Capit 
mobile, will quic kly forsake a country where it is 


treated......... investors are very shy of new mining \ 
ey there is no bid for new mining areas op + 
Far East Rand, as the prospects of mining are 


al » 
unta 


poor, } 
the mines are the first to be attacked w hen money iS sur 
posed to be needed for public purposes......... The e unt 


cannot afford to go on spending at the rate it is doi 
and a radical change of policy will have to be ado »pted h 
political parties, unless the dev elopment of the countn 
to be strangled and enterprise cease. Development ; 
not consist in the erection of palatial sc hools, and 0 
Government buildings, but in the expansion of 


agri 
ture, mining, and industry generally.’ 


It would by 


structive if the Economist could furnish some figures on 


similar basis for Canada, New Zealand, and Austr 

While desirous of avoiding being dubbed “the idiot wh 
praises every country but his own, 
parison would be unfavourable to the 


we are by no means singular in being ‘‘ over-governed 


over-borrowed, and over-expended,’’ in Mr F. W. Hirst’s 


striking phrase. 








Books and Publications, 


THE PIONEER OF FACTORY LEGISLATION.’ 


Few people laying down Mr and Mrs Hammond's book or 


the work and character of Lord Shaftesbury would | 


ready to say without hesitation whether or not thes 
garded his life as a success. 
cate in Parliament, 
otf the 
and mines in Great Britain, to the suppression of the wors 
forms of exploitation of the labour of young childrea, « 
finally to the prohibition of the incredible but ~ 








tinued inhum anities practised in the case of the chimne 


sweeps’ boys, Lord Shaftesbury received recognition 


a meed of praise which often only falls to men after 
death. As the apostle of humanity and of the rights o! 


That popul: — 


dat £243 (the farming popu 


> I am afraid any com- 


Uni yn, though 





It is true that as the advo 
and to a large extent the organise! 
campaign which led to the regulation of factories 


individual to protection against the worst excesses 0! 


industrial revolution, 
doctrinaire theorists, 
come 


supported, as they olten were, 
Lord Shaftesbury’s name hae ° 
a household word. 

work Lord Shaftesbury’s career was in a sense 4 pe 

A really convinced Tory, satisfied that the people 


expect to get improvement in their lot from the sdom 
nett 
and goodwill of their superiors, who alone were Com 


to govern them, a man of autocratic ways and of the f 
unrelenting and rigid views of duty, religion, and Y 
observance, Lord Shaftesbury, in fact, found  hims 
carried forward on a tidal wave, the underlying W@! 
which consisted of the masses imbued with the idea 
chartism and the communism doctrines of Robert Ow 
For his factory work Lord Shaftesbury sac ‘rificed his 
but suppressed ambition for place and honour, but it m 
be confessed that the Governments which offered | « 
office were not by any means overwhelming in their # 
tunities. They rec ognised that Shaftesbury Ww an 
tremely “ diffic ult colleague, and that while he comm: c 
great support in the country his personal qu: alities We 


ers 





* ** Lord Shaftesbury."’ 


mond. Constableand Co. London. 1923. Price, 125 9% 


At the same time, Mr and Ms 
Hammond do not conceal that even in this part = 


Hat 
By J. L. Hammond and Barbara © 
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Indeed, when we turn to the personal aspects 
: Shaftesbury’s career, Mr and Mrs Hammond present to 

9 — soured by introspec tion (the results of which 
aad ri us in his diaries), overwhelmed with the 

wa details of life which he never succeeded in delegating 
wone else, struggling with monetary difficulties, and 
rdened with an estate which he had neither the time 
the inclination to attend to, and though hating cruel Ity 
‘ystice wherever found, unable to associate himself 

the ‘hristian Scie ntists or other contemporary groups 

ted with motives similar to his own. ‘* There was 
sething wilful in his isolation and his melancl holy. If 
had had more resilience in his mind, if he had 

mm open a lattice or two to the fresh air, and 

had some welcome for ideas and interests that were 
simulating others, he would have been a wiser as well 

= .<a happier man......Shaftesbury died an old man, and a 
man. But he had been lonely most of his life; he 
not outlived his day, for he had long lived outside it.’’ 
: Eke all the works of Mr and Mrs Hammond, the material 
s study of Shaftesbury is handled with great dis- 
tion and ability. The book is readable, and is well 


th nei not merely for its insight into the interesting 


ra sive. 


iia 


th 


§ ond important character of the 19th century, but also as a 
— sable reminder of the industrial conditions from which 


ve recently emancipated ourselves, and will serve 
me? asa stimulus to look a little further ahead along the road 
— h we are travelling. 


. MUNICIPAL FINANCE.* 


"4 [we financial statement of the City of Birmingham for the 
— ended March 31, 1923, shows that the total liability 
ans and bank de posits outstanding at the end of the 
'e | * , including annuities, corporation stocks, mortgages, 
| | municipal bank deposits (42,891,680) amounted to 

me 4. 31,005,598, against £28, 992,755 at the end of — pre- 
q > year, an increase of #2 ,612,813, or nearly 10 per 
rhe estimated population was 936, 070, and os the 

ns outstanding amount to £733 15s 3d per head. oe 
reased loan liability falls under the heads of mortgages 
re — bank deposits, which again raises aa 
—Does not the growing practice of corporations 
rowing on the security of mortgages tend to im- 
werish the sec urity of earlier lenders? The most str iking 
losed by the accounts is the large increase in 
estments and cash in hands of treasurer. The invest- 
's—ot which about £7 3,000,000 was in 5 per cent. 
Loan—amount to £:35534,618, an increase of 

7 4,499; and cash in hands of treasurer—includi ing’ 
ind 421333, S29 bank cash with corporation at call—amounts 
A3:72,537, an increase of £941,962. The published 
of munic ipal corporations would be clearer if 

; showed the location and state of investment of the 
on balances of cash commonly in hands of the 


ur 


Te 


4 
if Set 


1 
| 
] 


ts disc 


int 
its 


urers. No doubt this mone y is earning interest, but 

jat rates? The treasurer of the c ity, Mr J. R. John- 

BSA. A., is to be congratulated on the prompt pub- 

Mir “ this volume of accounts—a sure sign of good 

ev iy weigh The pre fac e to the present volume cont: ains 

; words :—** Reference to the summaries in 

aust call ¢ Book or to the Epitome will indicate the rapid 

1 “ thin ‘apital expenditure since 1919. Over this 

mon)» Mount of loans raised to meet expenditure on 

aad com, COUNT amounts to over 84 millions. A capital 

; ced ver one million and a half has been provided to 

; ' ee “ep of relief schemes for work for the unem- 
- This 


rs a s entails a heavy strain upon local finance 


; ee vi remembered that these works are, to a large 
had te een and that loans to finance them have 
ke Mere prevailing 7 at a period when high money rates 
mus! iy: Stchaeae i 1e future financial outlook is regarded 
his : a oe ‘hension by the treasurer, knowing that 
np MRhe fe relief works, he savy as it is, only touches 
et hear = of the question, and there is in addition the 
inde Ref hte. hae ardians’ calls for unemployment re- 
re ( ; € most part, has to be met direct out of 
a Sane fs and not out of borrowed money. The gene ral 
* &. icky a that the st: andardisation of local finance is ex- 
“Y Gifficult to effect.” 
** City of Bi ssonentin sintatei ia steal 





irmingham Financial Statement, 1922- -23.’ 
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BOOKS RECEIVED. 


The Genesis of the War. By th ‘Rt. Hon. H. H. Asquith 
M.P. (London) Casseli 


i 


Trade, Tariffs, and Transport in India 


(London) P. S. King and Son, Limited. 21s ; 
City of Manchester. Abstract of Accounts. 1022-22. 

(Manchester) Office of the Citv Treasurer. . 
Statistique du Mouvement de la Pp buiation. Tome III. 


Années 1914 & 1919. 


Work of the Indian Legislatures. Compiled under the 
Order of the National Conference. Londo Indian 
Parliamentary Committee, 1 Robert street, Adelphi 
W.C. 2 

Railway Groups Completed. (London) F. C. Mat son 
and Sons. ts. 

Cotton Growing in sonth lfrica. (London) Empire Cotton 


BARCLAYS BANK 


LIMITED. 


Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester. 
Bradford Foreign Brarch - . - 13, Market Street, Bradford. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
September 18. 


ACCOUNT. 
September 19 
Tue tragic news from Japan cast a cloud over Stock Exchange 
markets, which, singular as it may appear, had an effect more 
sentimental than financial. On the day that the news became 


. | 1 ° 1 : eh, } 
known men in the House went about their business as though 


half-numbed by the disaster. Markets were curiously quiet. a 
hush seemed to spread over everything. It was not because 
prices became greatly affected. In point of fact, the effect of 
the disaster became strictly localised to Japanese Government 
and municipal bonds, all of which were, and are, of irse, 
severely depressed. But sentimentally the Stock Exchange 
appeared to be oppressed with the sense of the calamity, and 
it was not until a day or two had elapsed that markets regained 
their ordinary aspect. 

There has beer 


d stocks in the 


Business quietly slid into normal channels. 
a further noticeable absorption of gilt-edg 
Consol market. The release of interest money, ind the repay- 
ment of National War Bonds, sent fresh capital pouring into 
British Government stocks, and the rise was only ch ked 
when a seasonal movement in the American exchange, ag iinst 
this countrv, led to vague talk of the 
rate might be advanced. India Government stocks ntinue 
prominent in the upward movement; the subsequent re tion 
led to their declining from the best. 
Heavy falls in Japanese Government and municipal bonds 
are the natural outcome of the idea that new loans may be 
required for reconstruction purposes. The absence f definite 
news brought in a good many selling orders, and, the market 
having so little definite information to work upon, marked 
Thursday found a few bold buyers 
Other foreigners are fairly firm, 


possibility th it the Bank 


dewn prices in advance. 
bidding again for the bonds. 
with the French issues moving in volatile fashion, and 
balance bv Paris ceil ises. Brazilians have 
both directions, and the Aus- 


strengthened 
fluctuated, though narrowly, in 
trian scrip, after a drop to 17?y premium, recovered to 2 pre- 
mium. Most of the Russian issues are higher. Little excite- 
ment attended the slump in Japanese bonds. The Stock Ex- 
thange has become too inured to shocks for its war-hardened 
nerves to be as greatly upset as in pre-war days by calamity or 
disaster 

Amongst Home Railways, the principal interest of the week 
has centred in Undergrounds, where Metropolitans and Dis 
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ACTIVE SECURITIEs. 
The following tables show the movem 
the more active securities of the various cman 7 the week ig 
British and Colonial Government Securities, 


tricts have both been active and strong. More business than 
usual went on in other Home Rails, though the movements on 
balance are unimportant. Grand Trunk Pacific debenture and 
Canadian North Income debentures are both better. Mexicans 
are unchanged. Argentine Railways, together with Brazilian 
stocks, moved up briskly in response to rallies in the rates of 






































eci $8 3. | at. 
exchange of both these countries. Eas g 33 £33 3 S 
The rubber market keeps good, in consequence of the cheer- %,, 1925-28... ns + } Aust. 6% 1931-41... is Si zs 
ful appearance presented by the statistical position, which has | War ‘ 1S A..F +2 — Canada 44% 1920-25" “101 = . 
brought about a further rise in the price of the produce. In | Goans 44, 1929-42. -102)°..1028 ..— _ i ee ie" 
the oil market, the carry-over on Tuesday disclosed a con- Funding L ane seve SEG oe 913..—14 Do 53% 1932 *7"Ies — 
inuance o ‘vious bear acc z ackwardati Victory Bon sind oe o- “ay. roel at 7s 
tinuance of the previous bear account, and backw irdations Conversion Loan 34% 794x.. 79 ..— § N.S.W.53°%, 1997.33" ""y9)" Bho | 
prevailed in the cases of Burmahs, Anglo-Persians, and one Or | Gonsols 24% ........ 32 584x'-— } Nigeria 6% 1949-79 “15 “aa 
two others. This served to keep prices fairly firm. Phoenix | Irish Lan naeen © az — U. of 8-4. 6%,1930-40 105 “igs * 
have been flat. The textile market is steady, movements being % ++ GE »» CTX. .— W.Aust, Or isa so 
upward on balance, but insignificant in extent. Insurance Sani 930-40 ..104 104 ° 
shares weakened a trifle om the news of the Japanese disaster, 
a a " me . . Barcla B £1 t. . -ef 23 ne ** Nat. Bank f . 
but it being generally understood that British companies decline Beowtage ® (alten? oP. +o 4 (£10) ere ane 
to accept earthquake risks, there was no paftticular selling upon ideas (£5 with £1 . . Mas, Puov. & Union of 
this account. The shipping market is still stagnant, though eden icint City é co © os os £4 paid) GM, wit 7 
prices tend to harden. Business in banking shares is described | Midland (£12 with Standard of S. Africg “8 
as difficult. Amongst tobacco shares, United Souths are one weet pee meuragoune Bis-+ Bizee -- Went £5 paid). 108 oo MR .. 
of the outstanding features of strength; curiosity seeks an ex- 7 ate Ee | ae z. (£20, with £5 paid) 1% .. 1% 
planation of the present price, which, on the dividend pay- Colonial and Foreign Railways, 34 
ments, looks sufficiently high. Newspaper shares have im- Soactnaein Gens... Th. ES — 2° | eens ..... erses 2 0 ot 
proved. Cable stocks are a little easier in consequence of an B.A.Gt. Southern.... 80 .. 84 ..+ 4 | Do Ist Pret. renee u “s o 3 
attack made upon them by an outside source. Marconis, which | Buenos Ayres wee - eet 3h) poo Sad Peet. ee Pe pet 
were expected to droop as a consequence of the crisis that arose ee ies. Bh. 7 — 2) | United Havana. ay - 74 
between Italy and Greece, stood their ground very well, the ve Gor an aeons l 
market in the shares, like that for most of the other securities | gygentine 5%, 1886-7.. 994 .. 99 ..— 4| Japanese 44%........ 102 ..102 
round the House, regarding the Greco-Italian incident as un- | Be on ae oo ~~} ad 4% 1310 ssaaaase 70 .. 6. ~§ 
Steals - anv grave i rtance Brazil 5% . *e oo fexican Cons. 1899.. 584 .. 6 ..+ | 
likely to prov of any ae ree... __ | Chilian 44%, 189 .... 90 4.90... .. | PeruvianCorp.Pret... ra B41 
lhe South Africam markets have been tolerably good, thanks ica oe 1032 ..10¢..+ 3| P.L.M.6% .......... 844 .. Bh... 
to spasmodic support from Paris. The French people turned | Chinese 5%, 1912 .... 68 .. 67 ..— 1 | Portuguese (New).... 0}... 31 ..+ } 
out shares in the early p: f the week. | 2 > back a littl Egyptian 4% .......- ee ee e+ | Russian 5%, 1906.... 64... 9 +4 
jut shares in the early part o t re week, Dut came AC a itt © | French 5% ........++ 253 .. 264..+ } Spanish 4%....... a oo ae 
later and bought back the Kaffirs eagerly at higher prices. SEMI wenesesseue . 213 .. 22.04 4| Seine (Dept.) 7% .... 5h... % ..+ | 
Diamonds advanced with gold shares, and amongst Rhodesians Greek 4%, 1884 eeeee 45 ee 435..— 2 i Siamese 1% teeeress 108 1B} kh 
dramatic improvements occurred in Selukwes, Eileen Alannah, iene iemée je oe cine ; 
z ‘ Ww 29r speculative serintions Tin——the ie Anglo-American “ ** oo ee arconi Canada.... §.. j., 
and a fe W other speculative description . Tin—the metal ~ | Marconi Wireless.... 244.. 244.. .. | Marconi Marine.... 14. la. 
crossed £200 for the first time since the end of May, without, British Railways. 
however, bringing much extra business into the markets, or | Great Western, Ord...110}. .109% ..— 8 | Southern, Ord. “A” .. Hi.. 4} ..— } 
causing noticeable movements bevond moderate rises in a few ft. wore seeseee 879.. 87 ..— §| DoOrd “B” ...... 129.. 125 .. 
West Abciconin Balaghats advanced at .. eee * | Lond.& North-Eastern Do Pref. Ord. ...... + Bu } 
Africans, Balaghats advanced abruptly on dividend ex- 5% Pref. Ord. .. . 864 ..— 4 | Do Def. Ord.......: BT 
pectations, that were subsequently confirmed. Mexicans were Do Det. Ost... 5 -- 324 ..— a Micctsle : 
inclined to be heavy. Russians improved in sympathy with the | “Scottish, Ord, ----108..10¢ ..— 3 | Dowa" Gj ns the oe 
rise amongst Russian Government, municipal, and railway | Metropolitan ........ 723.. 74 ..+ 14 | Do Inc. Bds, (£100). .100}.. %4..- # 
bonds. West Australians show a few sparks of animation, and Metropolitan District..502 .. 528 ..+ 13 | 


gre mostly better on the week. 


American Railroads. 
The Stock Exchange Committee have fixed 








bce . Chesapeake & Ohio .. 68 .. 69 ..+ 1) Southern ............ % WK» 
Rifas . ve fixed this week the | gies ......+.s0000e2 16 (116°. ..| Do Non-cum Pref. .. 6 « 
24 pav-days for 1924, as against the 26 in the present vear. <A | Do 4% Ist Pref....... H 02 BH .. 2.4 
fund has been opened for supplementing the Mansion House Miscellaneous. 
collection in aid of the sufferers in Japan. Aerated Bread ({1).. 12 .. 4 «+ +e? | Imperial Tobacco (£1) 3%.+ 3%. 
; Amal. Cottons(f{1) .. yu.. 4%..+ ay| Linggi Plantns.({1).. 1%.. }f <3 
—————————————————— Anglo Persian Oil ( 1) 335. 3g oot ty Lipton ({1) eccccccese i oT lj ..+ 
To complet d ssues and Armd CRED vn) t= fl.-¢ del Dobyom APE) Ii Ie 
complete our record of mew issues and su and Co. ({1)...... 3.0 $5.04 dy m A Pr ve Ue ot 
lek ota” aaa — ed mmary Of profit anu | ,.'Pund.Cementifl) 1;,.. 1p + | _ Dow%CmPt Ord) fe» 
mal : , 2 y e ee are requested to furnish us with Sotee, Soe C... 248... s.-+ fs Kdater ( DB ossos - 1A. o 
es of mew prospectuses and report a B’hamSm rms - oie’ an itos Oilfields : ae 
ene at ae port and accounts. Our readers | Rhamiion (sib) 443.. 47° 2 +°23| Lyons (.) & Co. Zl) a. Watt 
© ane ie ys by forwarding copies of prospectuses and company | British- American Magadi Boda(£1 Onl.) iF if i 
reports and accounts which lg ; Tobacco ({1) .....- 53 .. Sfx... + 4 | Mexican Eagle ($10). 1g-- 440 
e Oy [ee cate Gow hands. Barmah ONE 1s. 441. st | Pekin @) vese fee Bee © 
—_—_—————————————— naan Coats (J. and P.) (£1) es Sip. . Rubber Plantations _ 13 
Courtaulds (£1) .... -- 3sy--+ | Investment (£l).... a: a 
Cunard (£{1)...... geee < -» .. | Shell Transport(£l).. 9%-+ 
NEW ISSUES. Dorman, Long({l).. #2.. .+ dy| Smithfield& Argentine 1d 
Denten abies (£2). - ie. 8 --— gy] Meat (£1) ......-+ i Ls 
The new issues of the week and the current year and date of 7 tton Spinners aH.. 2% Gases pe - b y ¥ ’ 
: ee cM Re Soa Serra ae ee er ee ne ne ea aaanece - wt rda ae 
opening of the lists have been as follows :— gene ne. oC . a United Tobacce (fl). 38- yt 
Further Ferness, Withy (£1) -. 1g 2 143:2+° Ay] Vallambrosa (2) .... ME TE 
Nominal Cash First Lia- Highlands and Low- Vickers (£1) ....-+++ 83. if 
Capital. Subscription, Payment. bility, lands Rubber (£1) 2¢;.. 2)..+ | Watney Def. Stk.....159)%-. 
: £ £ Hudson’s Bay (fl) .. 53).. 58 ..+ & 
Amount previously recorded .... +» 202,150,317 .. “> ari Mines. 
ISSUES OF THE WEEK— Brakpan (£1)........ 3f:.. 3y) .+ & | Knights ........00+ fe 
Broken Hiil Prop, (8/) 144.. si} .. | Modderfontein (10/).. 4 
Nationa Savincs CERTIFICATES. Chartereds (£1) - # 


#4..4 dy Modderfon. “B” 65/) 
- «+» |Modderfon. Deep (5/) 


Net Recerets into THE ExcueqvuerR Weex ENDED Sept. 1, 1923. ..+ & | Premier Def. (2/6)..-- 


Cons. Gold Fields (£1) fi. 
Crown Mines (10/) .. 24 .. 


wo 
Ceased 
Tan. 


Zo? 
20 SELES oe 








: oF 
ool ines (S/)...+- _ 
___ April 1, 1923, to Sept. 1, 1923, £4,000,000 .. 100,000 .. 100,000 Ean Band Pros tei) ee fy Selene os ois ; st 5 = 
: ae oe women 5 CMD  saneeens Rag «+ ah | Rio Tinto (£5) ...--- a9 td 
“i offered for aa to date oF offered for subscription for whole | Goy, Gold Areas £1 bi... -. «+ | Spring Mines (£1)..-- ay ah 
reeianananiainiai o+eee £202,230,317 | 1922 ........cceeceseeceess £573,675,650 
cdiesmana soscncvese GUNMMEIED | MUD oo. coccoceconsacerene » Es 978 208 
nudes sadiiiaens coe 155,308,400 | 1930 ............ iaeouneeas ._ 67 OIL OUTPUTS. 
uledasteckantcesatee ED © SU nee 1,036,059, al » begs to 1a 
1919 vee seesciaam DE DOMED nck cecdoapeonsseetean 1,393,381,441 | APEX (TRINIDAD) Or_rteLps, Luarrep.—The secretary he moot 
M7 SSCL asogabeo | ASG IIIT rr BRR | mate that the estimated gross production of crude oi! Nt 


- Sooo to 
of August was 62,603 barrels, equal to approximately 8,90 


. ; ne nous 

and the oil delivered to Trinidad Leaseholds, Limited, ™ 

to about 8,300 tons. August 3 
Lopitos OWFIELDs, LiMitep.—The production fF - ugu 

cabled as 10,946 tons a ail 

si _ aa nan 

MEXICAN EaGte On Company, Limitep.—The London 

agents of the Mexican Eagle Oil Company, Limited, are 


; yas 133" 
that the production for the week ended August 2s; 1923; was !5) 
barrels. as, 


The Corporation of Manchester give notice that tenders 
will be received at the Bank of England on Thursday, Sep- 
tember 13, 1923, for Manchester Corporation Bills to the 
amount of £-1,000,000, in replacement of bills falling due on the 
ig9th. The bills will be in amounts of £:1,000, £5,000, or 
£10,000. They will be dated September 19, 1923, and will be 
payable at 12 months after date. : 


The Sherwcoi Starr Gold Mining Company, Limited 
—Authorised capital £100,000, divided into £1 shares. Half 
the shares have been allotted to vendors, and half for cash at 
pees. ee ny takes over claims and a pumping site 

_ e Sebakwe and Umniati Rivers. Sir ‘ ailey is 
ieee chai nr oH niati River ir Abe Bailey is 


rt Avg 

PRINIDAD LeaseHOLDs, Limitep.—Oil produced during © 
11,600 tons; oil purchased during August from other cl" 
8,250 tons. 


prned 
Untrep British Orrretps oF TRINIDAD, Lusrrep.—Com™ 
production for the week ending Wednesday, August ae yt 
amounted to 1,142 tons. Including from ne¥ well refert 
week 469 tons. 
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THE ECONOMIST. 


eet Tense 


Ayders for the publication im these columns of the reports ai 
hom pany Meetings should be addressed to the Reporting Manager 
c mA Economist, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
HEALTHIER CONDITIONS IN WEST AFRICA, 
FAVOUBABLE OIL PROSPECTS. 


H. Batty (chairman of directors) presided over the annual 
-eneral meeting of the African and Eastern Trade Cor- 
n, Limited, which was held on Friday, the 31st ultimo, at 

-pool. There was a full attendance of directors and a large 

rt vies of shareholders. 

, Chairman, in his opening remarks, referred to the loss the 

West African trade had sustained by the death of Mr Geo. Miller 
fter that of Mr Alexander Miller, the founders of Miller 





He thers (of Liverpool), Limited, and Millers, Limited, of London. 
- TRADE DEPRESSION. 

Conti the Chairman said the trading results for the 12 

aths under review had been again seriously affected by the 
: nuance of the profound depression in trade experienced 
a ring the previous year. The market conditions in West Africa 
® od elsewhere were in a much healthier state now; there were 
™ indications that the greater part of the surplus stocks had been 
® -oalised, and that merchants generally were enabled to turn their 


= attention more directly to making profits than to the liquidation 


ks. Produce markets had been, and were still, overshadowed 





adverse influence of the French occupying the Ruhr dis- 
trict. The immediate outlook gave the directors much anxiety 
the political position was more acute to-day than 12 months 


use closing one’s eyes 


1 1t Was no 





to the fact that Germany 
was being paralysed, and the wealth of a nation 
{ rapidly be reduced to vanishing point by diminished out- 
i that was what was happening in Germany to-day. In 
var days Germany was their best customer, and was practi- 
BS illy the largest consumer of African raw material, 
markets for the produce exported from West 
ming feature was the steady 


and they had 
Africa. 


improvement in the econo- 
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mic conditions of Russia and Austria. Surveying the position 
as a whole, the uld not look to any real revival trad t 
expect that the wheels of commerce would revolve harmoniousl; 


; 


as in ast, until had 


settlement of all the 


the p their politicians effected a permanent 


international problems before them. 


OIL PROSPECTS 
the figures the 


the credit of 


After 
a balance to 
Chairman 


surveying in balance-s 


fit and loss account of £452,453), the 
referred 


to the corporation’s option on four A « 
cessicns in the district of Half Assinie in the Gold Coast Colon i 
comprising an area of some rso square miles, and that a par 
consisting of two geologists had been despatched to investigat 
and report. As a result of their report, drilling engineers and 
boring plant were sent out, and the last report indicated that Well 





No. 1 was down 1,100 feet and Well No. 2 1,300 feet. They were 
given to understand that oil may be struck at any time after reach 
ing 2,000 feet, and the indications so far might be looked up : 
as favourable, and everybody on the t was optimistic. Should ; 
they be so fortunate as to strike oil in payable quantities, it would ; 
materially add to the development and prosperity of this colony. i 
ADMINISTRATION AND EXPENDITURE IN WEST AFRICA. ' 
He felt it would be of immense advantage to the West African i 
colonies and the trade in general if the Secretary of State for th: : 
Colonies would appoint an independent committee to investigate i 
the whole system of administration and expenditure in these 
colonies. Such a committee would collect invaluable data whi ' 
would prove of great assistance, both to the adn Ts out : 
there, the Colonial Office here, and the community as a whole 
Just recently a ‘‘ private enterprise ’’ committee had been ap ' 
pointed by the Secretary of State, its purpose being to endeavour i 
to encourage private enterprise and British capital to improve i 
and develop transport facilities in West Africa. He hoped that é, | 
the finding of this committee would revolutionise the polic f 
the past 25 years, which endeavoured to open up the interior of 
Africa by State railways, constructed departmentally. He attached 
great importance to the ultimate outcome of the Imperial Economi 


Conference to meet in October next, and he trusted that, as a re 
sult, they might get nearer to arriving at some practical method 
of improving production within the British Empire 


ADVANTAGES OF AN I[MPERIAI 


verment on foot t 


AGRICULTURAL COLLEGE. 


There was a m » establish an Imperial Agri- 
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cultural College on similar lines to the School of Tropical Medicine, 
so that they might have students within the equatorial belt highly 
trained in tropical agriculture, and who would be available 
throughout their tropical dependencies for the purpose of teaching 
and increasing the produce needed for the European markets. 








TREASURY BILLS AND BONDS BY pup 
Tenders for £40,000,000 in Treasury Bonds 
dated from Sept. ro-Sept. 15 were opened on S 
total amount applied for was £54,090,0c0, Tenders 
Saturday bills at {99 3s 7d, about 80 per cent., and 


and 





[September 8, 1993 


ept. 7s I 


C TENDER. 


Treasury Bills 


for Monday ., 


above in {y)) 


The amounts allotted were as follows:—I | 
7 ; ec ould receive “arty support, and if properly " ; S:—In bills . 
This project should receive their heart) pp proj tI | 740,000,000; in bonds nil. at 3 months 
directed, might prove the foundation of a school of immense value, ee a 
and greatly increase the available amount of raw material. They Date | Amount Amount Treasury Bills 4% Treaty 
i i Q sible danger e palm oil cultivation =m | Offered Applied = at 3 Months, , 
had in front of them a possible danger in the palm oil cultivat ° 



















For, Ave 





in Sumatra, and they might find, within the next ten or fifteen 





: eS £ z 
years, the cultivated oil palm ousting the wild indigenous oil Bebe GE. cac noses ae 30,000,000 50,940,000 es if 
palm in West Africa. The Chambers of Commerce bat COCR- 1 Ams. Becsecsvccees a 35,000,000 55,375,000 3 4 495 
‘ 3 h : s Offic he f tic faci mittee con- DEE, Bikcoccoccsveses 30,000,000 52,405,000 32 2°59 
mended to the Colonial Office the formation of a comm Wr EBay Micvsevosveneses 30,000,000 46,000.000 3 1 82] 
sisting of officials, experts, and merchants to investigate and put one, Hy seeeee seeecess aan oa ; : 918 
. . a Aug. See eeeeeeeere , . 2°8 
forward recommendations for the purpose of educating the native (itary 40,000,000 54,090,006 3 5 +y 
to use some intelligence and care in protecting and improving the 


Tenders will be received on Sept. 14, 1923, 
and Bills to be issued to the maximum amount o 
amount of Treasury Bonds issued will not exceed 


oil palm in West Africa. In conclusion, the Chairman paid a 
warm tribute to the work of the staff both at home and abroad, 
and proposed the adoption of the report and agcounts which in- 
cluded the declaration of a final dividend of 4 per cent. less tax 
payable on October rst. 
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for Treasury Boas 
f £35,000,000, The 
£ 3,000,000 
CURRENCY NOTES ACCOUNT.—(000’s omitted) 


a 


; e|2 id Redempti 

Mr Robt. B. Miller (vice-chairman) seconded, and the resolution 333 sec 8 ption Account, 
nn ta . etiam mnt Scsitier S oe ; 7 me 
was carried by a large majority. . : Date. ges E33 A los Bank of =< Fet.3 % 
[he retiring directors, Messrs. Robt. B. Miller, Lieut.-Col. W. ose bus S| Ses England gs SEs ieee 
Nicholl, Mazzini Stuart, and John Tunnicliffe were unanimously 66 8 a | 8a Notes, 2% 553" $: 
pasted senlonniti dragoons #3 
re-elected. wor. oe 30838 atens! £ & é % zw 

os i _— armoot ee and S rere re-aD- BT. 29. .ccccrceees 5 +255) 5,00¢ 19,450 15'S , 
The auditors (Messrs Harmood, Banner and Son) were re-ap daca 295374 13338) 60K 98500 19650 les a m 
pointed. Sept. 27......0--+ 289,127 12,648), 7,00 27,000 21,150 166 2646 le 
A vote of thanks to the chairman terminated the proceedings. Dec, wae seeeeere 501,357 12,872 7,00C 27,000 21,150 159 258922 I 
—— __— ———— Mar. 28...csss.00++ | 285,616 12,318 7,000 27,000 22,450 173 212% 1s) 
June 27...ececeee++ | 286,503 12,516; 7,000 97,000 22,450 173 24244 13 
GOVERNMENT R T BR. Tivce6eseesces 285,069. 12,157, 7,000 27,000 22,450 173 240592 ls 
ETURNS, &c. We ences 286,022 12,099, 70K 27,000 22450 173 MIS) In 















3is| 315| 3i4| 314 











Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,60,0%, 
for 1921 at £317,555,200, for 1922 at £309,988,400, and for 1923 at £270,183,90. 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 


a 315 314 Estimate Total Receipts into 
Term. Annuities ....... 22 1 8; 16) 15; 15| 15 for the the Excheguer from _ ppopipay, —. 
% WarStock ....| .. | 63 63 63 63 63; 63) 63 63 Year Apl. 1, 1923,;Apl. 1, 1922 Week Weer 
% War Stock ....| .. 16) 13) 13) 23] #143] 13] 13] 13 1923-24. — to Ended | Ended 
4&5% WarStock..| .. 2,091 2,047 2,040 1,995 1,953 | 2,071 | 2,071 2,071 (See Note.)| Sept. 1, | Sept. 2, | Sept. 1. Sept 
National War Bonds| °; | 649 1,509 1476 1413 1201 | 971 | 971 | ‘948 we oe | oe ee 
4% Funding Loan ..| .. | 0 409 409 405 401/ 401! 400) 400 | ——————— ——_—_—_ : — . 
4% Victory Bonds..| .. | .. 360 357 M8) 335; 335| 335 | 335 | Balances in Exchequer a &  & ‘ 7 
s ConversionLoan| .. | .. | «« ss | «- | 266| 690| 687| 686 | on let April:— 
a 5- year Treas.Bonds me sons os es 23 24 24 24 24 Bank of England.... ee 5,442,665) $,963,424 oo 
= 54% Treasury Bonds| .. ‘in ~ “ o 381 166| 166) 166 Bankofireland .... 0 +. 1,375,502) 1,210,106 +e ss 
5 Treasury Bonds. . ; ee * ** * * 40 40 40 40 * ~~ 6,818,167 11,173,550 ee » 
3 ‘oo by tender 5%. *| ef | ee * ** 8 69 63 | 69 REVENUE. | ' 
B| Dobytender4s%..| .. | .. o oi os «+ | 84! 108) 108 | Custome........ssseeees 116,900,000 52,866.00 53,234,000 2,2290K tua 
& | Do 4%, 1951-33....) .. |. oo | oe eS ee Bae 2 31 | Bxcise....... esvesseeees 143,850,000 58,661,00(} 63,808,000 1,158,000 Loom 
© | Treasury Bills....../ 15 961 1,107 1,107 1,121 878) 719 616 608 | Motor Vehicle Duties .. 13,250,000  3,491,00¢! -2,782000 125.00 
Exchequer Bonds ..| 20) 392 323 319 289 18 | 150, 150 150 | Estate, &c.,Duties...... 52,000,000 23,360,00C} 28,161,000, 8600 “ioe 
Natnl. in Certs.) .. | 138 267 274 285) H2) 350 | 354) 367 | Beamps ........-c2-e-04| 20,000,000 7,880,00C) —F,522,000, 400,00 sev 
War Expend. Certs.) .. | 23 .«. a we sant. ae ee Bec Gand Tax, House Duty ' ee 
Other Debt ........| .. | 944 1,306 1,181 1,132 1,087 |1,071 1,070 (1,070 & Mineral Righte Duty 3,000,000 480,000 £40,000; 1000 =e 
American Loan ....| .. | 51; S| 5h) .. | .. | .. | wo | oe rty & Income Tax | 261,000,000 90,087,000 } 14999 990 { 4-778 | runamn 
\ Temporary Advances | 1) 204. 243 205 154, 147); 222) 194 198 Super-Tax.........+.+-.| 58,002,000! 19,160,000 j **7"*?*" { 450,00 
———— | —— —— —_ —___ ——_ ___ |__| Bixcess Profits Duties,4c.| 12,000,000 « 954,000 . c 
| 654 5,872 8,033 7,829 7,574 7,655 | 7,768 7,662 7,666 | Corporation Profits Tax 20,000,000 8,730,000 _-6,987000 570,00 ttt 
Other Capital Liabilities} 57/49, 46 47 49) 66 | 67 We | eT | Bock Ofc sc ee--ne| 52600000 a1'$50:000 22°550.000 750000 18000 
S| | _ Lands .0....0- me 900,000 410, 350,000 
_ Total Liabilities ...... | 711 | 5,921 | 8,079 7,876 7,623 7,72) | 7,835 | 7,730 | 7,733 nen " on Sundry _— 2 
POSITION OF THE FLOATING DEBT, Movement | wcennnsous a a 
, week ended Receipts 12,500,000! 6,266,665 15,402,984 1250) -Kue 
Tem Ad i 4. ’ . ’ ° Ordinar ece’ P - . . ? Tons £) sn 3 2 
as vances Out- Sept ; 22, Mar, = 23. Sept. 2 23. Sept. 1, 23, Special eipts.... 40,000,000 19,248,379 23,722,512 400,000 _ uit 









Advances by Bankof Engiand  7,500,000.. i .- 8,000,000... 
Advances by Public Deptmts 158,623,500.. 193,897,500.. 190,151 : Se 


Revenue......-+.e+++- 818,500,000, 317,920,265 347,690,404 
1900..+ 4,200, 
Treasury Bille outstanding .. 712,615,000.. 616,045,000.. “608,115,000. . + 5,195,000 


Total, inc. Balance .. * | 324,738,432, 358,865,934 
OTHER RECEIPTS, | 
Temporary Advances Repaid :— { 
Dh. cspkiduiiinhtnebsneketonss 65,000 809,00 
Under the Unemployment Insur- 
eee OTe a 3,440,000) 2,660,000 
Money Raised by Creation of Debt :— 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1921] and 1922 ........ ri 
Under the Housing Act, 1914.. 
Under the Anglo-Persian Oil 
Com ces (Payment of Calls) 
g — = 3 i 950,000 
(6) Under the Unemployment: In- 
surance Acts, 1821 cheibwibie 270,000 1,450,000 
(c) For other Issues : : 
By Treasury Bills.............. 1,025,918,000) 1,248,794 ,00C 
By NationalSavingsCertificates 19,250,000 34,498,00 
a and Nationa! 








Total Floating Debt .... 878,738,500.. 809,942,500. 805,266,500.. + 17,395,000 


*Includes £68,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. ; 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 





1,750,000} _1,650,00¢ 
ae 13,00 


ESTABLISHED 1889. 












OE BEES. cubvoccesosocese ee a 
Head Office: HELSINKI (Helsingfors), {Sen a | 
' é eee eeeeee 2 782 
FINLAND. MBit] | ne 
Set Rapecvtpen-coxevcees | 52,648,508 


29,208,627} «. 
~ +4 Debt ees eee 

e War Loan Acts to ; 

pe ree anemia atte 11,862 
! 


(4) Ways and Means Advances ....| 321,553,500 333,490,500 
Anglo-Persian Oil Company — 

Dividends on Shares acquired 50,081 | 243,012 
Repayments— | 

In respect of Issues under Land 


Capital and Reserves - -  Fmk. 252,000,000 
Deposits and Cheque Accounts 
(30/6/23) - = Fmk. 1,587,000,000 


RAN AT ALL IMPORTANT BUSINESS Settlement (Facilities) Acts, ; 
129 B CHES CENTRES IN FINLAND, — — £ area es 61,028) 180,460 
| 
T : ‘ . the Finance Act, 1920 ee eeeee * i 6,827,960 
elegraphic Address: Kansal'ispankki. Interest received under Section $9 6) 
ofthe Finance Act,1920........) | __—-:162,425 


TOU] .secseccocses ss eccevereeees,,/ 1,786,404 668! 2,104,787,470 


= ~s SE ye 
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EXPENDITURE AND OTHER ISSUES. 








I 


Total Issues out of 


ene Estimate | 
forthe ron the Peeee to 
1923-2 | meet Payments from ——-Issvzs,———- 
(including |apl, 1, 1923,; jApl. 1, 1922, Week | Week 
Supple- to Ended | Ended 
mentary | Se . 1, Sept. 2, Sept. 1,/ Sept. 2, 
Grants). | 43933. _ 1922 1923. | 1922, 
—gepexviTURE. Bf 8 & et 6 
National Debt Services 5) 049.0901145,345,095 | 12,506,961 
interest, £o.-++--s00+) 2) Oa ogo) 18%520,84 | (142,142,233 | OUPoED 14,954,215 
SEE scvesssinces 12,650,000 2,890,034 2,107,999. 
Road Fun ‘Local Tax 
—e Se nee 10,348,000 2,311,316} 2,020,000 50,000 
Northern i } 
Payments chequer 3,000,000, 1,531,108) 673,638 75,000 1,999 
cand Settlement secece 1,500,00¢ 221,985) 509,626 24,508 2,120 
4Fund 
Dae aici eresreee| ,,2972,000, 1151555! 1,074,315 __ 24,881 20,590 
scpply Services seceeeee, 440,565,000) 152,933,418) 170,848,865 7,738, $39 12,359,191 


{LUTE coceeeess 
OTHER ISSUES. 
Temporary Advances— 







“$21,035,000! Se ~ 319,376.67 676 21,430,602 27,338,113 


Bullion ia Exchequer Bonds under 5000) 
interes 
] Expenditure (Money) 
NS wt oscnes Fesssnnee 36,891 84,909, ‘ 
Unemployment Insurance 
paderiba set sadaiiedietanpedess 270,000, 2,230,000, «wg 230,000 
{sues to Meet a aditare— | 
Telegra oney 
see ot ‘eae * simen es 
Under the Housing Act, BAR ccccs 12,C00 13 000 es 
Under the Ang! o-Persian Oil Com- 
pany (Pay nent of Calls) Act, 1922 950,000 
Cnemploym st Insurance Acts, 192i- 
Repayment of amountsborrowed.. 3,027,600 2,110,000 ou 20,000 
Redemption of Debt— ; 
Treasury BillS...+.ssererseeeees . 1,033,880,000) 1,418,284,000, 48,505,900 57,875,000 
Principa! of National Savings Cer. 
PIF CALES ....ccceeee brenapenss * 15,250,000 11,750,000! 600,000, 500,000 
| of Exchequer Bonds pai 
a snosenmianes ee Fy | 19,612,208. 
| of National War Bonds 
ae i sarily — 24,936,910 ae 7,931,814 ot 
her Debt under the War Loan 
Oats, 3314 00 1919. ..cccccccvccecs 269,036} 9,444,601 
Ways and Means ns Advances Repaid 317,299,500 314,668,500 2,800,000 
Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 
UNO cansacncascchasconcasoves 50,081 243,012 wn a 
Old Sinking Fund, 1910-11, issued 
ander Section ig (1) (8) of the 
Finance Act, 1911 ...ccccsccccocs| «Spl 4 55,656 


1,722,796,997 2, 2,101, 482,562 &1 ,267A16 &6, 623, 113 


Treasury, September 3, 1923. 


Balances in Exchequer— Sept. 1, '23. Sept. 2,°22, In.or Dec.'for Week. 

Beak of Englaad......+0+++eeeeee. 2,089,375 2,096,561 — 96,505 — 264,452 

Bank of Ireland .......ccceeeeeees, 1,918,256 1,208,347 — 21/910 —1,010,485 

Pe MND seshsdinnesecseecececses 3,607,671 3,504,508 — 118,415 —1,274,937 
& Nott.—Budget Estimate as in H.C. No. 51 of 1923, 
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The Bankers’ Gazette. 





BANK OF ENGLAND. 





Week ended Wednesday, September 5, 1923. 
ISSUE DEPARTMENT. g 
£ 
Od eeeeeees 145,572,015 Government debt.... 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 125,822,015 
145,572,015 145,572,015 
BANKING DEPARTMENT, g 
£ 
Bon “TS capital .. 14,553,000 Government securities 49,845,601 
Py blie "tte ee ewes ee 3,686,586 Other securities eeeeee 70,030,395 
ioe its® seco 14,128,637 Notes eee ee eeeeseee 20,687,115 
tdeposits ....., 110,015,567 Goldand silvercoin.. 1,827,930 
“ven-day & other bills 7,251 
142,391,041 | 142,391,041 


* Incloding Exchequer, Savings Banks, Commissioners of National Debt, and 
- Dividend Accounts, 


Inc. or Dec.on Inc. or Dec. on 











Amount, 
eid Sept. 5, 1923, 

Bem. mm 

Cane ames cocci) eee 
Goremmen wi jijeettsseeesecees 110,015,567 
a 

re 
- Rand by) Hen |’ ***°** ee eeeee ee] 124,884,900 
Teverve to lisbiiities -°°°°°** a — 


L++tl++4]4+ 


Last Week. 


£ 
99,906 


Last Year, 


£ 
69,229 
543,529 
1,434,869 
6,397,956 
6,759,208 
467,953 
2,005,185 


237,232 
i% 


Ler). + ]44 


























Or 
dio. 
Se stsnsstsenstnsesbanensssunnsseestsnnneenesesne 
en . Circulation Commenies Reserve ana $ 
Soin an (excludin : — 
Date Bullion. Bank Post Deposits. Banking % of Reserve 
Bills), Depart- to Liabilities. s 
ment. s 
1923, £ z eae eal sae ~% x 
BGS vcaoo. 127,640,838 126,621,700 118,543,672 115,819,368 20,769,138 ih ? 
Be... 127,645,821 126,091,165 118,745,718 115,507,238 21,304,656 18 — 
15 ewan 127,644,253 124,828,830 119,437,639 114,955,563 22,565,423 18 ~ 
22 eeeens 127,643,276 | 124,276,820 121,522,515 116,508,268 23116456 19 — 
ee Gena 127,643,180 124,604,970 120,130,927 115,488,723 22,788,210 19 — 
Sept. 5 ...... 127,649,945 124,884,900 124.144.2049 119,875,996  22,515.045 _ 183 - 
, 
BANKERS’ CLEARING RETURNS (00's 8 omitted). 
Week Ending— Town, A Country. Total. 
1923. £ cee eet 
January 1 to August 1 ...... 19,460,506 932,220 1678616 22,071,342 
August _ ES 474,976 29,283 55,476 $59,735 
P-kacaeaniminncueten 533,899 27,825 52,033 613,757 
Oe Vindedecsteaetes 511,333 26,244 49,289 586,866 
WPS ierimaciidiaiaaicicg 501,092 24,680 44,020 563,792 
Sapte SUNN Wi chin dancotecnmicaiidce 599,342 27,070 52,079 678, nal 
Total t to pile 1923... eacces 3 a ‘ os 22,081,148 x 1 067,322 ~~ 1931,513 95, 079,983 983 
Do PI vane txcacasacieties 23,101,531 1,096,265 1,941,518 26,139,314 
Increase or decrease in 1923 / ~ ae = je = 10,005 — 1,059,351 
\'= % = 27 % = 05% = 40% 
Total Ser) Fone Te cccccdvcss 32,780,635 1,574,661 9,806,165 37,161,199. 
Total for year 1921 .......... 30,268,214 1,660,166 3,002,179 34,930,559 
Increase or decrease in 1222 { + 2,512,421 — 85,505 — 196,014 + 2.230.903 
eee s 83% = §1% = 65% = 63% 
SROUINGIAL eae > SSSUREe. 
1922, 1923. Inc. or Des, 
Aggregate Totals t to Septe saber a £ ee ‘ % 
BIRMINGHAM ............ soveceeess| 77,497,890 80,244,390 + 2,746,500 35 
a ecocces| 49,311,000 40,741,000 — 8,570,000 | 174 
i  hikvicrinesecasueudbuseinwdad 217,444,900 . 211,422,190 '— 6,022,800 24 
DP evrésbasiesesceeees eseccoces «-| 38,323,700 | 37,821,400 — 502,300 13 
re — eseccces eveee! 37,851,500 | 36,005,300 — 1,846,000 49 
LEICESTER ............. secescceess 27,784,500 | 26,281,500 — 1,502,800 i 54 
eee cindadicdeehhenames eveee; 292,340,700 | 302,658,700 410,318,000 | 38 
 vacandcesadsceeéonue e+! 522,807,390 510,365,900 —12,441,400 | 2:3 
NEWCASTLE-ON-T¥Hiz Reconde eeees| 65,071,900 | 70,790,900 + 5,719,00C | 88 
NOTTINGHAM ............ Sevececes -| 22,984,200 | 21,561,000 — 1,423,200 61 
_ SHEFFIELD cove =< netteersseseeeesee! 32,451,500 | 39,628,100 [+ 7,176,600 | 22°1 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Canada appeared in the Economist 
of July 21; Bulgaria in July 28; Greece, Denmark, and Esthonia in 
August 11; Egypt in August 18; Germany, Netherlands. and Serbs, 
Croates, &c. in September 1, 


U.S. FEDERAL RESERVE BANKS.—In $'s (000's omitted). 


Aug. 31, Aug zy. 24,; Aug. 1%} Sept. 1, 
1923. 1923. 1923. 1922. 
3,120,990 3,122,760 3,120,880 3,063,410 
80,250 78,610 74,190, 132,470 
815.510 780,600 801,440' 404,370 
173,490 176,610 173,190} 171,710 
93,530 84,760 89,840, 497,970 
67,810 67,320 66,930 67,860 


37,960 34,290 30,040' 51,550 
1,869,630 1,847,620 1,872,390! 1,830,130 
2,224,760 2,225,060. 2,251,820) 2,155,180 

1,570 1,520 1,550, 53,960 


Resovugces. 
Total gold reserve .........ccccecces coccces 
1 tender notes and silver reserve. ceccces 
Billa discounted for member banks .......... 
Bills bought in open market .... 
Government obligations owned .........se00. 
OTe CE NN coca cvncccnecccecsovecdecs 
LIABILITIES, 
Government pene eccccece 
Tc cincacenedasesecsedmemeceoces 
Federal Fe Notes ‘in actual circulation.. 
P.R.B. Notesin actual ciroulation ........ 
IN toc ccc casnooenanenabnedes 20,150 19,280 18,660) 22,550 
Capital and surplus..........scecsececsescece 328,120 328,050 328,260 321,480 
Ratio of total reserves to gross deposit and | 
Federal Reserve note liabilities combined) 775% 779% T73% 792% 


See e eee eeeee 


BANK OF FRANCE,—In francs (000’s omitted). 


t. 6, Aug. BO, Aug. 23, | Sept. 7, 
ies 1923. 1923. 1922. 
5,537,957 5,537,942 5,532,002 | 
1,864,345 — 1,948,367 } 

294,436 


285,991 

Discount and advances.... 4,343,368 4,698,816 4, seo 4 a 943 
Advances to the State .... 23,900,000 23,400,000 23,400,000 
LiaBILITIES, | 
RE cecceckwtennne scoee. 37,998,782 37,364,043 37,111,155 36,959,101 | 

Government deposits...-... 35,900 19,506 12,424 23,279 | 


5,811,875 
183,700 
Private deposits 1,935,149 1,909,404 2,004,271 2,045,972 | __ 845,960 


SOUTH AFRICAN RESERYE BANK.—In £’s (000’s omitted). 


ooh Fee July 28, July 21, | Jaiy 14, | Aug. 12, 
1923. 1923. 1923. 1922. 
12900 1,000 1,000 1,000 
RERSEVG cccescvcccsces 40 40 % 2 
Notes in circulation 11,009 11,042 13,291 6,916 
Bankers’ deposits .........+e.- §,061 5,362 5,514 5,433 


ASSETS. 

Gold coin and bullion ........ 533 533 533 252 
Gold certificates .....ccccccess 10,092 10,091 10,091 9,287 
Subsidiary coin 125 24 
Bills discounted (domestic)..... 313 
Do oS ee ‘i200 
279 

800 


British Govt. Treasury Bills .. 
S59% | 192% 


Position — 
jMey 28, 1914 


|} 5,730,625 


632,650 
2,327,775 


ASSETS. 
Gold coin and bullion .... 
Of which heldabroad.... 
Bilver coin and bullion .... 





LIABILITIES, 





eee eeeeneeee 


Loans and advances to the 
Government .......c.ecceees 
DRE vac oc onc tesetvooes 17 
Ratio of cash reserves 
_liabilities to public 


_ BANE OF 


coe 
AséuTs, 1 
Gold eeeeeerereee 2,525,788 
Bilwer ....cccces-. 665,454 
Loans and dscts.. 2,016,534 


sh 4% stock 344,475 

is. 150,000 
LiaBiLitTias 

Circulation ...... 4,149,502 


Deposite......0-. 1,022,222 


663%, 655% 


SPAIN.—In pesetas (000’s omitted). 

Aug. 18, Aug. 1], Sept.2,  Bosii 

wis | “igs a. 
aesoees 


2,525,789 
661,160 
2,059,381 
344,474 
150,000 


cc a a Aug. 25, 
1933 
2,525,803 
665.372 
2,040,767 
314,475 
150,000 


4,138,003 
1,043,621 


2,089,990 
34,475 
150,000 


4,170,643 
1,054,980 


4,131,407 


1,146,209 477,500 


AONE ALLE AA PE 


ener nneetar nearer 


tears ans as 





Nate tet oR el: 


‘Somnus tt” 
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BANK OF JAPAN.—In yen (000’s omitted). BANK OF NORWAY,—I[n kroner (000'; omitted), 



























































al July 21 4, A 

ASsETS. ee : vi 1g25. . | 7 1922. . newoisit Assets. — * Ane! 22, | Aug. 18; a ug. 31, Be ee 
Cash and bullion | 1105405 320 | comand bullion Gold ......| 923. | 1923." 1G Ponitice 
Discounts ........ 180287 toe'ias 128 S68 | 130,955 |" 88,056 | 41,740 | Baisnoe abroad and ae 147,287 147,287 147,287 147g, MOVE 
Advances ........ | 176,647 | 180,592 172,768 | 170,500 149,798 | 70,540 | “ing | a9¢%6/ aos} men 4.24 

TIES. | Seeeeeeeeeeeeeeeeeeeeee r y ; + 
oles ...;--n+-+ | LAGOS | 1260117 | 1266687 | 1.151.952 | 1121960 | 382 | em| cme| tem sao) as 

‘ i oe 829.1 800,556 — 825.61 eeeeeeee 9,789 

wee RUSSIAN STATE BANK. ae De ence eee ae a ie eel aun| 
—Note-Issuing rtment. cevecees| 392,050 396,631 
ot ae In chervonets—000's omitted.) pa atnotice ..........| 103,757 114,780 114.789 aes .- 
~~ | Seps i, a 16, | 7 Aug. 16,| Aug. 1, Royal resolution of Seeeee 3, 1922, it has been reso} 
ASSETS. | 1923. | 19s 1923. k notes has bee Solved that the ez. 
Gold in coin and bullion ....-++++-000 se get ots | a8 6140 | millions Ary as Pebsanry 4, 1822 (this dap incladeay tue {0m 60 millions ie 
Foreign bank notes ......-.scsscescceseceseeeseee| 1,896 551 BANK OF a. —In F. m 
Drafts in sterling (less 10%).........00+00eeeseeeeee | 408 os 397 Ke arks (000's omitted), 
Bills (less 10% discount) .........2..0.cseecceees 5685 | 4995 | 413 . | Aug. 35 | ug. 15, | Aug. 8, | Aug. = 
Securities covering amen on goods (less 10%) .. 3,080 | 3,580 a | 42,704 | Ta i 1922. May3i ois 
IABILITIES. | Serer ere eeetmeeeeeeeeee j 4 
a a  eaaarinna tic eliats 18,400 | 15,900 | 13,500 Balance sbroad “and | red ites 
Balance to which notes may still be issued ........ |_ 338 | 1oa7 | 905 wane eeeees| 421,785 476,708 | | 515,543 | 110,493 
(Nore : 1 chervonetz = 10 gold roubles.) 


ment securities .......6... 571,415 | S71416 571,416 707,889 
BANK OF ITALY.—In lire (000’s omitted). a = and 


Xm 
loans :-022:/ 55470 825909 | BPTA0G BULA 























































sn oe Bodape 
| Ang. 10, | July 31, | July 20,; July 10, Aug. 10,; Position ean | 1,348,330 | 1 254 | 1 Caica! 
Assets, | 1923. 1923, 1933. 1923. 1922. | May 31,1914 ee 64,258 | 1,392,283 1510.75 | inna or 
Total cash .. ai eee 1,451,785 LAs6ore Leen ivs 1,302,393 habs Deposits at notice ....--.--.. 310513 ‘312,328 | ___ 526,809 129,848 Om coe 
ae ete | asi | akses | aside | asa | -orse| 61300 BANK OF PORTUGAL,—In escudos (00's omitted), uisten 
“ ro ens 5835821 | 5833921 | 5.833911 5,833,680 6,120,157 nil oe (lL oe | oe | ee | “a8 
Other advances..| 259.058 | 2,200,660 | 1.865.865 20000998 2496122! T9175 | ooinand bullion ..| 97099 | MA | ara 
Pe annseel Se | S| a) a | ee) | or caus an 8°577 8577 ion) ae 
Note circulation|13,077,216 |15,155,324 |12,970,694 |13,221,266 13,989,783 Balances abroad ...| 58,104 65,705 | 68,200 651 tain 
Deposits & drafts, 1,471,485 | 1,660,597 | 1,465,647 | 1,536,620 1,830,192 | cers Secstsoseo*| eS, | umes | Lowisl | soon Wes Loot 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). oa Satie | oso | 1,248173 | 1,212,516 sme ee 
July 21, ly 14, | = 1,431 POT S14 | 828085 
aca ASSETS. 1835." | a ae 7" a he = Deposits .........--| 55,282 | _ 59,588 | 78,568 __T2fA9 Sas = 
i ie eeatibewsnet 5, 545,266 | | —— 
Silver, Be. ooo veees sneer | ee | | 45,266 510855 | POLISH NATIONAL BANKE.—In Polish marks (000s omitte Prag 
Government loan...., 11,887,835 | 11,865.131 | | ans7ssol | 12608853 | 12,596,424 Aug. 20, | Aug.10, | July Sl, 
Other advances...... "129| 5 | 07033 om | See | oe July 20, June %, Bokas 
ve “Liasiurries. = on! | | 7 . — Gold severe 1. wrt] as aor art Coun 
otes in circulation .. 6,538, | 16,452,345 j 16,329,966 | 15,862,697 14,203,105 Seer eeeseeeseseseeeerers 
Deponliesrerssszv-:)_@a17408 | “Gasees | “G3issas | “Taissoo | “Gomsn | WUretes‘eoin"jah-cccccccses;| aaa) 2am aoe ae 
SWISS NATIONAL BANK.—In francs (000’s omitted). + Danks (1) «ss..00+- aaa Tt cae reale aliens ee — 
Se A Aug. Si, | Aug: 2 25, | Aug 15, | Aug. 7, | Aug. ne Private loans and diecwente EDI TAO LSAONOONOT 1148963791 Nearer Cass 
peeene LisBILITiRs, 
GOld.....---000++ 526,585 | $26,440 | 626,251 525,984 | 610,445 T1175 Nove in ciroulaton -.....» 590195712 4857351221 +47ET05 3,883,105,857 S566: Cop 
Bilver .....---- e+» 200412 101,464 | 101,592 101,252 | 115,222 De 1458538666 1252079130 1042638778  1,095,932,092615.258.321 
Darlehens-Kassen. 25,426 | 13) 26,043 26,286 | 11,242 “0 Rev: 
Assets & advances 262,646 252,062 | 256,911 258,735 | 373,514 103,000 (a) Gold marks. Rig 
Notes in circulatn 885,862 | 834,098 | 844,173 | 860,108 | 771,113 | 975,925 BANK OF LATYIA.—In gold francs (00's omitted), = 
Same sesame 75,565 | 118,140! 117,333 | 106.137 | 271,840 | 33,750 ] 4 Aug. 2 2, | “Aug. 3 15, | “Aug. 8 “Ang, ie = 
B NK OF SWEDEN. In kronor (000’s omitted). em ed 6518 1.683 15282 14899 14,18 -. yu 
“Ts | | —! = —_ se | | Aa Be Tea. | “—— 24, | Gold and precious! ie 
Gold ld 745 1914. ED  eecceets 15,794 | 15,793 | 15,792 | 15,792 15789 lm OO 
Gwedist ond ‘tor. | ol a0) | ona i273 | Discounte and ioans | rs | Bin | miso | isis me Sl Me 
Gov. securities... 130,118 | 143,646 143,658 | 143658 | 73,049 | 38,468 ——— | 23000 sss‘ 
olesaiesdionss huss | Maote Sein | Sates | sito | alnies | Sunctoaitep "| sow | fete | ian | Teepe ie 
Motes incirculat's) 571,406 | 514,519, 524,281 | Governmnt deposite, 36819 | AGL | SSA18 | % Ba 
ee movion| Sazie0s | Ssesg| fanveh | S32 | SER2SE | BREE | Ovmerceposise......|_mas6 | “om | som | SS SS 
_ NATIONAL BANK OF BELGIUM.—In francs (000's omitted). BANK OF LITHUANIA.—In It. (000’s omitted). s 
| Position Aug. 15, July 31, July 15,| June 30, | June 15, May 2, Yo 
Aug. 30, | Ang.23, | Aug. 16,| Aug. 9, | Aug. 24, | Ma A 1923. | 1923.) 1923. | 1923. | 1 ims : 
oa a 1923. 1923. 1923, | 1923, | 1922, || ia ain | ae | 16,373 16,320 16,292 16142 bee i 
and bullion) ...., 348,766 348,466 350,195 | renene | $31,141 | Bilver......eeceseverecere | mea 35,495 0 ei 
“S| | | | | Sierras see a | eel adh ane | see 
Notes in circulain.. 7195,698 7077-45 | 7,061,497 | 7,034,935 | 6.912.398 | 934,150 Discount and credit .... | 1A | oat | ee se | «aml BS 
Ourrent accounts . 304,195 626 | 287,439 | 292,958 625,078 | 112,125 e Receeenenens ; | io 
AUSTRIAN NATIONAL BANK. —In krone (000’s omitted). Oupltal a saaions | 19008 51,973 | gS | aoe | aeST8 | se | at . 
ou Aug. 23,1923. Aug. 15, 1923. te 7, 1925.) July 30,1925. | Deposite .--.-------.+--+ “Sie | Tavs | 5M | Ty 
Borg il 0001 aghtgseiee | agsbaeaant | nosessn ses agisinee | cubertiaiitog oss: sai am |e 
Bills discounted ........| 662,943,856 il s omitted). 
Treasury bills ..-....... | aSsenig8s7 aSSuTIBSST | 2SS8T1ESST | 2enTioe | BANE OF GZECHO-SLOVAKIA.—1 © ~ cake Tn a Aug 
ILITIES. Aug. 23, | Aug. 15, | Aug. 7, uly . 
Notes in circulation ..../ 5,458,159,892 | 5,557,215,718 | 5,643,432,896 133,721 eLiabilities of the 1923, | 1923." | 1923, "| 1923." i 
Deposits ........+-.++ | Sage | Sgrmems | Seuamame | Sesassra Austro- Hun i 
- v 
BUNGARIAN a —In krone (000’s omitted). Berbice... (10096913 {10,096,913 |10,096,913 | ‘ogags11 homes rain 
1g Aug. 15, | Aug 7, | July 3l, Dise'nts & advances| 1,519,402 | 1,533,356 | 1,567,122 | 1,57 ’ 
Asses. 1923. 1923. 135 1a, Ave 25 | Gold & silver hold’gs| 1,055,813 | 1,055,458 | 1/055,288 | 1,054,975 Toots | L128 ‘ 
— a and bullion, bills | 22,374 aot 12,858 | Foreign bills and mL q 
oq vagensoce zee 594 aS 597 | _ balances abroad..| 2,538,241 | 2,559,599 | 2,577,326 | BASIS sees i 
8, warrants, te, cnnenes 295,255,385 waist | 165,927,138 34,332,991 | Other assets........ 565,077 | 663,686 | 713,567 | 712,460) 751,097 
LOONE 22... ee ecevee eoeeees 1,805,158 3,375,529 | 3,377,876 | 1,761,944 1,808,111 LiaBITITIES, 10,609 9 647573 
wer Btaten'tes ciro’ltn | 8,779,059 | 8,969,523 | 9,145,946 | 9,448,086 | BALI) Suis 
OM. ccccces 344,311 . 314,330,375 265,317,002 | 226,284,576, 43,934 934,866 Deposits eeeereeeee 6,124,688 6,055,815 5,985,771 5,740,787 Cee 4187 ¢ 
TNENEDD ccttecnosecnsnnene 31,664,431 | 22,260,776 | 21,571,552 | 21.977/386 4/391'212 oe liabilities . . emee9 883,674 | 880,499 | 887,436 | 11 ae ; 
IMPERIAL BANK OF TDI. —In rupees (000’s toe Resulting trom, ) bankneten, current accounts, Exchequer bills issuet i 
ra ; Aug 10, Aug. 3, ) daly 27, "July 20, 3] dag I, austen iionensten teak: and taken over by the Banking Office. 
SsETS. 1925.' | 1923. 
Govt.securities ....| 124375 13,7399 14,3801 | 1932. 1 
Other securities ..... 1,3066 1,306. OL 149815 | 13462 ena? ee LONDON RATES agence 
keene seagate? _ 16,7052 | 16,8335 17,3358 | 1858.77) 18.72.99 | Rr 3165 . ee lee te (Oe. 18 re 
: c Eh sacecwed 30,79,60 31,56,09 j 31, 30,52,74 } 31,17 73 | = ~~ - : 4 a é . 
: ie | Spor “470s | “aigs94 | “Sate | “SIs | "ars o8 | 28 88 28 82 FF | 
steeeees | i } con “| om o~ | s 
aaate 98 ercccees — 241,18 | 240,08 aman aes ante <"i\a A L Se eh { 
| Balwithotherbanks| sast|  saas mpl sel Be | 958 | Bank rate (changed from 3% July 5, % | .% | ,% |e fa ! 
“a Ct ciga’” | SEL | SSTBIS | seaket | Bein | 428830 | Market raics of discount 7°" * > a oe 
yy Capital pid ep =---) BARSO | uigea0 | 13500 | miaso | maasze | rianse | Stoontha'do vtec: Al By She se ig 
| i soos cseesecs i500 | soe a3500 | 3800 5,62,50 | 5,62,38 ae Jebeedetionceenéen 3 * f ig ase “t 3 | 
ifs 4 Other deposits ....... TLALS8 | 71,70,78 | 69.57.87 | STL a | 252135 | eeena 2 
i i Bundries............| 69,01 68,92 | 418 
a3 70,92 87,91 | 86,57 | 56,18 2 
* The above inciludes— oe ‘£ ‘£ z 4 8 
‘ DepositsinLond’n| §90 | 338 oY 2 3 | 
o Adv'ncesinL'nd’n| 277 396 408 6 602 141 2 3 
is Cath, Ga, 08 eter) | 249 367 my RS 
“ah ee ee - ™ 7 - = 
i 
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of Bank Bills. i Trade Bills. 
s¢@ ee a ee 
<3 3 Months.4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
eT ee % % % % 
Aug eee 3 3 3 7 
os 2 + a 
17.2... 2) Op Sth a 414 4 
i sasebs Sis 8 ; ao its 
aie haat hoo a? 
eit a 24 ; 
OVERSEAS BANK RATES. 
Changed. Ch 
eee July 18,1922 .. ? | Madrid ........ Mar. 2% 1933 e 
ayy. Jan. 14,1923 .. 7h | Paris .......... Mar. ll : 
ee _ oe 
Ten, 2,1923 .. W | Prague.......... May 28, 1923 .. 44 
Berita vr eeee Jan. 22,1923 .. Sh | Rome .......... July 11,1922 ., 
Brussels 
Bocbarest ...... Sept. 4, 1920 .. 6 | Sofia .......... June 14,1919 ., et 
~ —— July 5, 1923 .. 18 | Stockholm...... July 1,1933 .. 44 
Calcutta ....-. June 28,1925 .. 4 | Bwiss Bank 
Consiania .... May 1,1923 .. 6 | July 14,1923 .. 4 
**** May 1,1933 .. 6 Nov. 18, 1919 8 
Copeetars 2. Oct. 16,1922 2. 8 | ; Sept. 21922 3: 9 
a en May 1, 1923 .. 8 Feb., 1923 . 12 
ew e Ps : 
rai Reserve «» Feb. 21,1923 .. % | July 5, 1923 .. 5 
RATES OF EXCHANGE. 
Sept. 8, Aug. 31, Sept. 
London on | Gennes, Par, | “1982, 1523." | Yeas" 
LE | ' —_— 
Paris .....---francsto £1 | T.T, | 25°22§ | 56°60-70 | 80-45-50 81° 
Berlin ........ marks to£l | T.T. | 9043 | 6275-6325 5/50,000,000 23° 25t-099¢03 
Vienna ...-. krone to £1 | 'T.T | 94°03 | 310/330,000 | 320/325,000 , 320/325,000 
Prague .....-kroneto £1 | T.T, | 94°03 | 133}—1344 | 154—154 —I! 
Warsaw P.marksto&]. T.T. | 20°43 32500 34000 $1 100,000" fia 000° 
Bakarest .... lei to £1 | (1, | 25-22% 620-640 | $85—1,000 1005 1015 
Bodapest .... kr. to £1 | @.T, | 24°02 9500-10500) 75/100,000 | 80/100,000 
Constantinople to £1 TT. | 110 +705—725 | 805—825 | 785- 
Seoceees | Se | wap mewn seme |i 
jooeeee } . | nom 5-435 4 
Amsterdam ..florinto#l | 7.T, | 12° 1] * 46-464 | 11° 557-568 | 1 513-52 
Brussels...... france to £1 | ‘T.T, | 95°29) 60°90-6100 98°35-45 99° 30-40 
Christiania .. kroner to £1 T.T. | 18 26°70-75 | 27° 90-95 27° 91-93 
Stockholm .. kroner to £1 T.T, | 18159  16°81-83  17°06-08 § 17°01-03 
.. kronerto £1 | T.T, | 18°159 | 20-85-88 24°55-60 | 24°32-35 
ee pees) fe | eas | | Bee a 
nite Lat. rbl.to£]| T.T. | 25 208 * 11501300 110-1500 
=— anne drechmestodl zr. ws 164—166 265  240—245 
peceses oe | TT, P 1024—8 1063—4 1043-105. 
Switseriand .. francsto £1 1,7, | 25° 23°48 -49) 25-18-20 ‘ 
Medrid ...... psatas to 0 Al | TAT. | ata 33° 72.74 33 °76.78 
Alexandria Manes to £1| Gighs | Oia | Sao Hit a 
od ork .... to £1 | Ca 4868 4°454—2, 454g— 4° 523- 
ne +++» dollars to £1 | Cable 4+ 4° 46— aeot—h 4° 53- 
Boones yres. pence to peso, T.T, | 47° 4444-43 | 383-38 | 394,- 
ie sueteojpence to mile. 90 days 16 7 4, 
Valparaiso .. pesos to#1 (90 days was |stoo | tot | Se 
Lane scrocoen aA Per.£190 days | 9% prem 103%prem. | 10% prem. 
a oo rupee T,T, Oto Is Sifd-gd 1s 44-494 le 4a,d- 
Bombay soem rupee TT. Gold | 1s Sai “Bd 1s 44,0-446 1844.4 4d 
Madras ...... ster. to rupee T.'T, Sovn.| ls 3;7d-8d_ ls aaats 1s 4¢,d-44 
Heng Kong - ster, to do T, ‘ oe i 28 6 da-7 d 28 3d-32d 2s $3.33 
banghal ..,.ster.totael | 7.7. ee | 3a Sad- 3e Odd-13d 30 O4d-1id 
Singapore .... ster. to dollar T.T" ee | 29 34d 4d Qe oha-k . 
¥ oe is d 2s 444-44 
le — = <7 ovens & i qa-ea 2s _ nom. 
Merieo "cc pence wodola! ‘Tu, | | ae 28a “Dad aoa ahd 
t Rate for previous day. § Sellers. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


ie to advices received in London on September 6th, 
*tollowing are the Moscow quotations for Tchervonetz :— 


” » 


470 a lp 


= Roubles 1923 issue to the 


” 
” 


dollar. 


Tchervonetz, 
& sterling. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbi 
= _ ia Trust Company cable the 
sowing money and exchange rates in New York — 











Sept. 7, Aug.2, Aug 9, Aug.16, Aug.30, Sept. 6, 
isz2, "1993," 1923, 1923. 1923." 1923. 
nae 2 % % 3 
T : tteeee : ee teee eeeee ee ee ee oa 5 
Back accep cays mixed coll) 44 .. St -. et — a oe 
Members—eligible, 90 days ——. 2... of 
on- 7 ee fe fe . ee 
calttleble, 90 dye 30 days ee 4 ee 4 * * 4 7 a4 
Rates of Exchan 7 
New ¥ nge. | Par ‘Sept. 7, Aug. 16, Aug. 30, Sept. 6, 
ee | | evel.) 1922. 1923." 1983." 1923. 
Condon— % 
Cast see 4-428 
BD .cccccece } 4287| 45312 452  4°4868 
a ae | ee tee as ae 
canoes “4 $45 | 45118 
Brancig  SREWNES Cents for ltrane =| 1930 | 77850| S54 | 5635 | 55475 
Srineeriaad<; "Conte for y srane 1930 | 730 | 445 | 461 =| 45475 
i etnssecss, a Gents for 1 franc 1930 1901 | 1814 1805 1800 
ED cnnee Gamat 1930 4365 | 43050 4295 | 4-265 
1... pip. Cents for ] mark 2383 | 0-075 | ‘000039 ‘00CO1l3 -000025 
Medrig'"\""":» Cents forlkrone | 2026 |... | 01412 0014 001412 
qamerdam Cente for 1 1930 | 1552 | 1362 1349 | 13:39 
See 25 eee | Sie | Re | ee ee ee 
oo |) 21" | 18-2 
ees... nj ne timenee | sen ines | lees [em [let 
"Peewee ' 54 
Montreaj-’""":"" Gente forldrachma| 1930 | 260 | 1-75 178 1% 
ieee ee Conte for Pena’ 100 «9984 | «9773 |. = 
Renate +s aoa fen 3 4985 4800 | 4895 4899 «| 486 
Clem +c [Conte for Gaeeaa] °° | St20 | Ses [Sees aes 
soceee wy Comite for (eee ve | (7760 | 70-00 | 7020 | 8050 
maton Aires. Geld paces ca ehes sg | 27%, | HT SoM 30% 
Valparannneizo 103-65 50 13700 135°25 
Miparaiag <1)" Gemte for 1 milrete | 3242 1525 ‘Hoo gas 87 
peso 260 1425 | 1243 (1210 2 


oid 
CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quote 
the following rates of exchange :— 


ca ParValuc. Usance. Year.1933. Rate. 


@®ouador .............Sucresto £1 .... 








Venezuela .......... Bolivares to £1 oa ao 2 370 

Colombia (Bogota) .. Pesos to £20 .... 10 . Sent. * 9625 

— bee ++. Cordobasto £1... 48665 “ Aug. 18 480 

vador. . - wnveng wy Ta oo n Sept. 1 740 

Corte Rica ‘Colones to di... 10-45 7 Aue, 17 | 8038 
olivia... -+++-- DencetoBoliviano 19-20 : Sept. 1 16; 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


b Union of South Africa. Union of South Africa 


From July 13, 1923. From July 11, 1923. 


London on South Africa, 





South Africa on London 
Baying. "Bell 


Selling. Buying. Selling. 
; gl ee I ed (m) 
ON ei cticeaaeil Ly%prem. 14% dis. dia 
eeeeeee *- . 8. % dis. 
SIN cnn senaiananies par 1i% i? So 4 suro1is. ; 
3O days setae votoevsuce : % dis, 13% " ay, % rt S 
oe eee ee eee eeneees 1} % tl % ” 2e5 % w les % 
1 YS wesc secessececs 2% w +ta% on Siz Sos 1% 
20 days eececesce ccecece 23 % ” +4% ” 4 % “* . 





(a) No discount allowed on aales of T.Ts. or demand Suteentes £100 
+ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New Zeananp 





London on Anstralia and Aastralia and New Zealand 














New Zealand. on London 
Buying. Selling. Buying. Belling 
Aus- New Aus New Ans- New | Aus- | New 
0 tralia. Zeal’od, tralia. Zeal’nd, tralia, Zeal'nd, tralie, Zealn4, 
eee oa Ni ve mayer) 4 oe ee eee 
a ce a - z . : ee = 
mbins........ 101310 98 100 00 
Ondemand.... 98 8 : 
2» days ..... a Hg of ok a 
dass ...... 97%) | ‘e 97 974 
90 days ..... 97 Zs c i 
100 days ...... . os mh 7 * 
1 S ns “ 3 ED 
aS “y ec . 
= SS 


Guarding 
the Treasure 
ou ~~ of the Incas 






The precautions taken to ensure 
the safety of the Treasure of 
the Incas were, considering the 
period in the world’s history, ex- 
tremely ingenious and complete. 
\ Approach to the secret hiding-place on an island 
| was concealed by a maze of mysterious contri- 
vances, surrounded by a massive stone structure, 
on the threshold of which picked guards main- 
tained an unceasing vigil. 
The marvels of one age are the commonplaces 
of the next. But the methods used in the past 
are not to be derided because they have been 
superseded. 
The ironclad was a power until a gun and shell 
were produced which penetrated it, this in turn 
being followed inevitably by armour-plate which 
resisted the shell. 
The poison invariably is followed by the antidote: 
and the antidote to the modern burglar, armed 
with the most formidable safe-breaking imple- 
ments, is The Chatwood Safe. 


THE _ Since 1358 
CHATWOOD 
SAFE 


The New Chatwood Safe Book, 
containing full details of the 
security achieved and offered, 
also expresses tm some measure 
the high ideals of the firm. A 
postcard brings a copy gratis. 





THE CHATWOOD SAFE CO., LIMITED, 


14 s490 44S SHHERDEYEUTHRUSUORGAPEAYT AY wy PU PRRO EEE SPER > Boe SNM 
LHRH AUER RHO | Bankers’ Engineers, BOLTON, England. 
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INDIA COUNCIL BILLS AND TRANSFERS. 


September 8, 1999 


. . . . G 
The following is -a statistical summary of applications and a See Sivan PRICES. 








































































































































aieteneets for India Council bills and transfers in London on Gold a 
; : 
uesday, September 4, 1923 :— 1923. Per Silver—Per Ounce, Bi) 
we oti meer] Ounce, Cash. Forward aaa, a 
Rate. | Applic auotments.| | | Allot- | Average i — ” 
ments. Rate, - a d da a ee 
| Re. Rs. | % ee ome Sept. 1. 90 8 3035 ot : 
Bills ......| 14s | 2100000 ail | ©? | Bills 3... 90.9 | 30 ye Sept. 14,1917, 45 
Calcutta 4.. 90 10 313 is 14, 1918 a 
Bombay.. : §..| O21 4 31} Sis 12, 1919. ait 
Det. T.T. ..| 1/44: | 10,00,000 667.000 | 666 ——- “ - 6..;5 922; Se! 315 10, 1920... sa" 
1/425 | 85,00,000 nil | .. |Calcutta, i<| S&S 314° | te 9,192]. 3 
14 | —2,00,000 nil het” 667,000 8 3135 8 1929 
Imm, T.T..| 1/44 20,00,000 13.33,000 | a6| tam... ’ 16,062 . A ot 
1/44, |  3,00,000 nil | .. |Bombay, : “5 ssi _ _ . NOTICES. nares 
eR eh ae bre arclays Bank, Limited, announce that they ha 
Imm. ..| 13,33,000 | 16,093 branches at 122 Baker street, W. 1, under ti "ave opened new 
Madras Mr L. A, Starling, and at 93-95 Ward er the management <f 
| oa. <n - the management of Mr J. O. Fuller o The at’ W..1, under 
__________ 141, 00,000 __._20,00,000 | \"30,00.000 | ees ae Beeston, Notts, is now 2 Chilwell a f their 
: 3 as ll Ss . 2 > = ; A O08 ext + 
Next week 2o lacs will be offered Le ice), under the management of Mr A, E . NEXt the 
. e Australian Bank of Commerce I senlted de Jersey, 
BULLION branch at Paddington, New South Wales.” '* Pala 
| en naeniiaianiae renee eel 
IMPORTS AND EXPORTS OF GOLD. 
Week ended Sept 
ber 0 _MINING OUTPUT STATISTICS FOR AUGUST, 1 
Imported into Great Britain a | Pay Tons 1 er 
Northern Ireland. = | eee ae - ——. enreenaee. 
From— £ ; —_—_ 
; To— ga ©. 
Belgian Congo ....cescoes: . 32 Tr 
British West Africa........ = i ee a0 oeresesessese eeess 145 Mill, 5 Mill. th ~ te Value, Profis, 
British South Africa........| 697,928 || Bel ‘om Se eae ie = | B 5S = 
Other countries ...........- 420 | Straits Settlements Cee aoe —|——_| ——\_— © 
| Germany ..........+- mov] Te Lae ne | Aa | See Oe i On| a ne 
Netherlands cee e Ne ae ann (eee iz - ws 6,062} .. | .. | 2583 é 
Total declared value of————)| a etent ‘adee a 127,350 | Blackwater ..............\ Fae 4,300, 2,807) 231) 3,038) 
a ee. EE ee | ENE voennenee: | ssoool <: | seorl 2 | | oa oe 
in Gaauel Wlontase § ‘ : eae ee ea ampion Reef............ 7211) 18,997 2.267) 947) 3 { 36037 16% 
follows : Montagu and Co. write on September 5th as ee sesseee-| 10,440), 606. -] ol 
s :— > | Mysore .....cccccccccsseres | 3 , a — - 
On Saturday lk Nundydroog ..... lode) inees S916 sss a 
oa day last there occurred in Japan the most <..................| Mae sr cane 536, 5,452), a 
Tepe ing disaster in history, and our sympathy goes out to on — Consolidated a 18,350, 956; 232) 9,188 tel 
Japanese friends in the misfortune which has overtaken: their —_ pdleceabambesceabat io 1 | . sae Soe kw 
country. In view of the meagre details ve : (NeIr | St John Del Rey .......... | S158) e | ee | oe 382}. : 
difficult to speak wi ; “ s yet to hand, it is | Taquah and "| waa oe * 7,500 
) peak w ith certainty as to the effect of the catas yuah and Abosso........ ' 7,784| 3.876) ad a 9 7 a i 
upon bullion markets. . e catastrophe | er —— 
GOLD Output. | Other Notes in Return, 
! 
In view » Ji — 5 ..._ Tin. | Tons. 
ae : - the Japanese disaster we may mention that the last foie igen con eeseees ++| 10 | Shipped 18 tons 
o hand of the Bank of Japan gives th a Beat ereeetenerotroees | 0) , 
and bullion held as -. s the amount of cash | Deebook ................. 15 | 
aaa e as equivalent to about £110 000.000 The GOOlGE cocccccecscce sapcece 31 Ton hed ~eali 
emand from the Indian bazaars being o See al SR inicacsnsdntarsecrs sal pene cond ed, 3,034; realised, £331. 
bulk of the moderate supplies ig on a small scale, the | Idris Hydraulic....... oh Val: value, £7,815; est. working costs, £206, 
will bably ate supplies of gold in the market this week | Janter Nigeria ........... eer oan 
inn ae 4 ) ‘ go to the United States of America : It ™ Knut Pe es wees 98 Value, £9,800 . 
‘ ounce ‘ » . : Seal ‘ a. . ‘ near | A ’ 5 . 
aan re om that the Commonwealth Treasurer has renewed a... eee ee -- | Mine profit (including tribute), £1,7. 
Gold mt oy 1924, the permit granted to the Australian TERY 25 7 veoss. ERP; cent, 6250; SED PS 
10 roducers’ Associati oe Austran Malayan ...... | nies 
its members. The Salen gues Ca apart of gold produced by eee as oa = | Value, £10,961 ; cost, £7,899. Cubic yiH60 
oe oa . states Mint Services <¢ Fe cevsnsexsvonvevess e 
the refinery production of gold for the year _ announces that BS cvccccccsccesevess + Treated 17,100 tons; black tin prodoced 19 
$48,849,100, and was $1,218,200 less th é a as valued at | Pari ....... 2 a nee aaa o 
; as $1,218,2 ess than that fo . NETS shea anemia ue, ; cost, £245; tribute profit, £2! 
ane r 1921. Seeuniar tee eaaeeeneviess 7? Estimated value, £3,500; total profit, £3,000. 
For the first few days of the w ; Seer socrsstensnneess 15 | Est. value, £1,635; est. working costs, £1. 
Reioatragi ic yp ays © the week under review, the market ao i 128 ot om 
+ : eady, and the price remained unchanged for omen dion Cr | southern Perak Dredging... a. - 
yd and 304¢d for cash and forward delivery aoe a Sungei ee “a | mee oes a 
n the absence of supplies buying orders from Chine — y: = pesnsesse: oe cceecees 39 | Eat yates assis: ent. cont, SS BM 
caused a sharp rise of a farthing i . al a yesterday ooo: csenees 713\ Est. value, £7,700 ; est. working eosts, 55. 
ing from that quarter to-d ing in the prices, and further buy ——— arbourTin .... 63 | » £7,700 ; est. working 
‘ arte av. aide ; . Y- | Tronoh ..... . “* : Pp 
carried the quotations , 2 aided by Indian bear covering rere eerie: 574, Value, £6,402; cost, £3,857; tinue pect, 
soend aanet H , "t aaa 314d and 31d, but the position was Coal £529. F 
ased somewhat by offerings he Conti “th “8 | Chi ineeri 
the United States refi i from the Continent. The value of Ciydesd es .. | Sales of coal week ended Aug. 25, 1522 0 
one Slel States refinery production of silver for 1922 is giv Dondne Coal msvaal) .... a Coalbrook, 18,271 tons ; Blackhil!, 29,00 «= 
vy the United States Mint Service as $5 een ambseneressese* a 
per ounce. This fig ice as $56,240,048, based on $1 Natal Navigation.......... 41,631 | - 
hz lis figure shows an increase of $3,167,607 DI | Northern Natal Navigation’ 25,576 | 
that for the preceding year : $3,167,607 over Sout Aanewn Estates 
* : MEREED seccccccecns 70,614 | 
oe Currency Returns. Vereeniging Estates ...... o» | Seis output of coal for Aug. from oes 
ine was 61,628 tons ; Largo Colnery, — 
(In Lacs +See tons; ond Oe eal Colliers. 27 
yy Aug. 22, Aug. 31, | Vryheid (Natal)............ 50,286 | west 
a in circulation ..cccscccccecs 17 556 a 576 1923. ——— United ......| 77,449 
— coin and bullion in India .... —" 17,630 Mesias” | Coal sales, 33,161. 
~ = coin and bullion out of India ' _ , es 9,447 | British Platinum.......... .. | Pour weeks ended Ang. 25th. 5% Dw 
coin and bullion in India .... 2,432 .. 2432 .. 24 | “dredging produced 425 ozs platitue 
oo and bullion out of India ** , oe» 2,432 uy ozs gold. In addition 55 os plsuae 
urities (Indian Governm 7 eae a ore Canadian Collieri PR de = 5 
Securities (British Go ent)... 5,751 4. 5,751 .. 5,751 ee See Cum: .. | Ceres June 30:—Tipple tombs 
- vernment).... 185 .. : Electrolytic Zinc (Austral. ‘4 amen ae one sine; 
No silv st Tae : ee ee lam). “| | 4 weeks to Aug. 22, ons Disk 
ulti ilver coinage was reported during the week ending 31s Ben neagerererry ++ | lead product for shipment ¢f Port 
imo. The stock in Shanghai bh ‘tha ek octet ing 2s 7. containing 
about 26,70¢ ae Beer . St consisted of | Freman : '5,000 ozs silver. 7 2 
silver oo MAES CENUES CS SFIS, SPAS AGS dollars, and 14 yen teenses | Shipped from Narra Tarra Mine, 000, 
26.0% 0 ne eee with about 27,200,000 ounces in svc ve | a vr ae 
30,000,000 ars. < ee s eben. $ sycee, ; . | |  ¢o T. 
Statistics ee on silver bars on the 25th ultimo ee ns | Diamonds registered ee 
= Oo d ugust are < a. ° Rh s e i | 0, 
5 e appended : Rhodesia Broken Hill ....| 811 | Lead output at 2,240 !bs to 0) 


Mixine Corporation or Canaba.—The following cable has been received Fe 
lend 


Bar Sitver—Pe 
—Per Ounce 
0 Standard, Bar Gorn. | the head office, Toronto :—“ Lorrain Operating Company, Limited— 


Cash "2 Months’ 
} s 
Delivery. ada Per Ounce —_ 140,550 standard ounces. New shaft will be operating in about 
Hi , a a y- Fine. ~ lenges eight drills for exploration and development.” os 
ighest price........ 31 s a mention’ — Hit, Linrrep.—The following cable, dated the 4%b ae 
Lowest & & tees 302 te 90 9 16 650 eived from the head office at Melbourne:—For the month of 
WUD © a cetieccnas SOY tees 308 . 90 16,650 tone of crade ore were treated. Prodeced ‘F320 tons lead conceals 
& 1 PRR O He ee ee 30°951 30° eeee l aan! 63 per cent. lead, 29 ozs of silver per ton and 8 per cent. Zine; also ‘d 
ooee ST cece 90 43 s zine concentrates, averaging 48 per cent. zinc, 6 per cent. } cod 108 


silver per ton, 
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e119 








p)Week endedAug.3l, Week Ended Sept.2,1923. Aggregate 35 Weeks 1923. 
"1933. | Miles - 
io) Week ended Sept. Open. Passen- Goods, | “a Passen- Goods, og 
1, 1923. gers,&c. &c, Week. gers,&c. &c, ceipte. 


£ 
Western....0-«- 3745 | 351,000 325,000} 676,000. 9,373,000 121950001 21,568,000 
Gree. & North-Bastern 6.702 | 575,000 680,000) 1,255,000 15827000 25501000 41,328,000 


Seottish 6.962 | 811,000| 844,000 1,655,000 22608000 31 
Lon ei ie 2115 | 445900 119,700, 565,600 11788800 4,017,700 15,806,500 
saidiand & SW. June. 63/ 1,421 1,638 3,059 44,364 | 46,879, | 91,243 


penitence 
| St West. of Bragil.. Mweeks|Sept. 11,005] 7,000 — 1,500 324,700 — 112,300 


# nr perth cineca inner 
Antolagasta ........ 34weeks Sept. 2 833 33,595 + 8,730 1,246,560 + + 531,025 


September 8, 1923.; 
WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 








err ee ee ae ee 


so saad 1922 6,657 | 618,000 734,000, 1,352,000, 17266000 26147000] 43,413,000 
Do same period ti ; 54,073,000 


31,382, 3,548: 34,930 1,128,352) 127,397; 1,255,729 


i 
Metropolitan (C)..++.- 221433 7,919,492 
Caderground E.R. (ec). «- | - ee { — 9476 } + ii i 136,280 
: { 39,198 { 1,418,995 
Lon.&Sub.Group(c).. +. | +s ee 1] — 6897/f °° *° Ui 132,505 


Belfast & Co. Down (b) 80 6,241 1,256 7,497 192,010, 41,867 233,877 
Dablin and &.-East.(b) 160 | 8,884 2,383 11,267 213,082) 118,981} 331,163 
Midland Gt. West, (b) 638 | 11,596 12152 25,748 350,091; 499,972] 850,063 


OVERSEAS RAILWAY RECEIPTS. 





ni | a ofl e | | nes fa 

ma E& Gross Receipts =—S»«- Total Gross 
Name. Period. | 3 3 | for Week. od Receipts, __ 
| @ | &s > 1923. +0r— | 1923. + or— 

INDIAN. 

i Re. | Rs. Rs. Rs 
Assam Bengal...... 18weeks Aug. 4 1,049 | 2,35,000/+ 36,733, 40,51,396)/+ 85,315 
Barsi Lt. Ry. ... 1Sweeks 1 118 | 19,700\— 3,400 7,18,900|\—_ 39,300 
Bengal & N. Western |8weeks 4 2,062 | 5,25,140\— 62,160 1,17,96,450)— 1,91,665 
Bengal Nagpur .... \9weeks 4 2,738 | 13,04,000) + 1,18,000: 2,64,46,499)+ 5,25,399 
Bombay, Bar. & C.I. Zlweeks 25 2,994 | 15,87,000; —2,04,000 4,39,01,000] —23,42,000 
1 l8weeks 1,342 | 4,85,810;— 43,426 1,23,13,575)— 1,11,399 









3 

ebaia cn 4 23. 
UmbailaKalka 2lweeks 25 239 | 78,000;— 17,539, 21,04,036|— 36,192 

74 


East Indian ... 22weeks Sept. 1 2,856 | 24,82,000/—6,74,000) 6,74,52,000]}+ 5,96,000 
G, Indian Peninsula i8weeks Aug. 25 3,1644 17,75,100|—2,17,900 5,28 59,787|—28,84,114 
Madras & S. Mahr.. 19wecks 11 3,029 | 13,690,000} + 20,930 2,80,99,276} — 2,50,109 
Rohilk’'d & Kumaon l8weeks 4 259; 42,144/— 14,297 10,€8,275|— 99,360 
Do Luckuw-Breilly 18weeks 4 314 42,025|— 23.652, 12,67,085|— 1,57,940 


south Ir la 


\9weeks, _-D1_1,877 | _9,11,239|+ 44,064, 1,88,63,103|+ 565,555 








CANADIAN, 








$ 3 $ 3 
Canadian National .. 34weeks Aug.31 22,680 7,261,601) + 808,828 161377484 + 7,665,573 
Canadian Pa. . Stweeks 31 13,539 5,365,000,+ 37,000 112469000 + 5,792,000 


ARGENTINE (a). 

2 £ £ £ £ 
Argentine N.E. ..,. Sweeks Sept. 1 752 11,600 + 3,000 98,800 + 3,300 
Argentine Trans.... 9weeks 1) 1 3,236 + 1,936 29,920 + 17,490 
8, A. and Pacific.... Iweeks 1, 3,317 | -110,000.— 12,000 1,174,000+ 2!,000 
B, A. Gt, Southern... Sweeks 1 3,948 | 119,000 — 14,000 1,389,000 + 115,000 

Net | 5,000 — 20,000 353,000 + 87,000 

_ 8, Western.......... Sweeks 1 1,882 61,000— 7,000  643,000— 15,000 

Net 5,000— 8,000  113,000— 29,000 

| Central Argentine .. Sweeks 1 3,305 173,000 + 8,000 1,819,000 + 86,000 
Cordoba Central.... 9weeks 1 1,205 57,000 + 1,000  604,800+ 9,100 
Entre Rios ........ 9weeks 1, 729 +=-:15,900 + 3, 44,400— 2,900 


| 
| 
| 
| 
| 


BRAZILIAN (b). 


idina ........ 55weeks| 11,831 | 33,958— 5,244 881,756 — 101,881 
San Paulo.......... Ssweeks| 2 153$| 37,306 + 7,558 997,145, + 24,482 


CHILE AND PERU, 


Nimate (monthly) Hweeks Aug. 31366 38,951 + 11,200 ‘546,757 + 287,374 








CUBAN. 

Havana Central sees Qweeks Sept.1) .. | 11,4534 2,251) 102,447 + 18,667 
<thed of Havana... Iweeks 11,210 57,835 + 12,229 530,990 + 93,276 
vee URUGUAYAN. 

Uruguay... Sweeks Sept. 1 273. 19510— 193 180,752 + 2,830 
Gite. (Bast Ext). Qweeks 1 gl 3811+ 517 36,981 + 1,322 
C Ome North Ext.) weeks 1 185 2643+ 720, 20,868+ 1,837 
“Ue (West Ext) weeks = 1 211,703 — —93|_——16,353,. + 53 
ae OTHER OVERSEAS. 
een andia .. SSweeks Sept. 1 33, 21,000 .. | ~—-749,800 + 70,450 
mylan Delta .... \9weeks Aug. 20 675 6,888— 1,117 _ 94,371 — 19,070 


of Spain }4weeks 25 10% Pa 57,905\— 27,141 3,056,953 + 411,924 
cen eu Railway .. Sweeks 31 403 219,300.—131,900 2,003,500 — 214,000 
ip, abe Central. . 32weeks ll 205 2,322) + 391 86,001 + 2871 
bales y Central..... 8weeks 25 274 4,670'+ 3,800 26,890 + 21,550 
wor. -sseeee . Sweeks Sept. 1 100 3,090|\+ 737 22,100— 6,299 


‘s) Convertedat par, (b) Converted at the current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS, 





. * £¢S Receipts tor Total 
Name, Period, & 32 Week. Receipts. 
a a 
; @ 2&5 1923. |+or— 1923. + or- 





¥ i Argentine a 35 weeks Se , 299 6" -o, ni 2a1¢ ar + 9,244 
2 + o0 pt. 2) 329 | £o7eo8\— 6,029) 2919995 + 7,24 
oan orporation lweek ; 13) £317— 275 53,232— 3,156 
bam @ Doras Ssweeks 354 Rsl19,006 + 5,378 + 51,048 

7. tra SSweeks Aug.30 15 0 #1,787— 9194, 55,020 — 548 

basgow Corporation weeks 30 +e | A147— 141 64,978 + 5,72 

§ --eoees. L3weeks Sept.1 106) £44,577+ 300 562,824+ 12,301 

Ane -+-04+ 48weeks Aug.29 ., £2853— 127 51,555— 988 
rerpenre United .. 35weeks 28 39) «(42.953— 145 99,517— 6,252 
OC, Trameere + weeks Sept. 1 124) £27,705'— 1,901) _613,447— 41,911 
dras Elect 1) og. 22mecks 5 163 483,450— 10,989, 1,966,137 — 153,448 

ernambuace Deane stweeks|Aug.3) .. 859,259,+ 8,002 846,073 + 59,959 

Osrams,.35week:i3ept. 3, :, | £3,523— 789, 127,659+ 2,918 


ms bee 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where Dividend 


marked % or stated in Cash. for Whole 
. * Interim div, + Final div. Years. 
Name of Company, Interim Date of Method ‘ 
on Pay- a Lat st Pre- 
et i BS oy | Final. ment. Payment. Year vious, 
Banks. ‘ Parte ee z= 
Bank of Australasia ...... ..--/6/6 p.s.* Oct. 5) Tax free 
Chartered of India............. 14* Sept. 12 Tax free 
Guaranty Trust of New York.. 3% Sept. 30 
Mercantile of India, “A,” “B,” 
eg. eae 8 9 : Less tax 
Molson’s Bank (Montreal) ...... $%& (Oct. 1 : 
National Bank of India ....... 20* Sept. 19 Tax free 
Northern Banking, **A’’........ 174 Sept. 15 Less tax 
| rT comewer 83 Sept. 15 Less tax 
insurance. 
British General Insurance ..... 124%* Oct l : 
State Assurance ................ 3* aes Less tax 
Tea and Rubber. 
Dimbula Valley Tea .......... 124%,* Oet. 1 Less tax 4/7} in £ 
Hanipha Tea and Rubber ....... 10 %* Sept. 13) Less tax 
Semenyih Estate .............. 10 % ‘ Less tax 4/114 in & 
Mining. 
Balaghat Gold, Ord............ 5%* (Sept. 20 Less tax 4/74in & 
i), ee 15%* |Sept. 20 Less tax 4/T4in £ 


Central Provinces Prospecting.., 2/ p.s.*/Oct. 1 





Nundydroog Mines ............| 5%* (Sept. 27 Less tax 3/64 in £ of 
Oroville Dredging ..............| 9 p.s."|\Sept. 29 Less tax oe ec 
Other Companies. 
Arnold J. Van Den Bergh ...... -@ |Sept. 3 a 10 
Barnsley Brewery ............. 19 a Less tax as 
BOE IND aan ss wate ccua a’ 5/ p.s. Tax free 
Brazilian Traction, Cum. Pref... 145% Oct. 1 
British Insulated and Helsby 
ee l/ p.s.* Sept. 23, Less tax 

British Tobacco (Australia) ... 3%* (Sept. 29 Less tax “2 ‘ 
Burt, Boulton, and Haywood....) 4 %} a Tax free & 7A 
Canada Landed Investment ....| 24% Oct. 1 

Canadian General Electric ..... 14% Oct. 1 nd 

ae .| 8/ p.s.* Oct. 15 Less tax . 
Colchester Brewery ... ae Less tax 7 5 
Hampton Court Gas ............ 63 on . _ 

BUUEOE, PIOMIOR cascccscoccecs ‘ ee os Tax free 5) ps. 3/ ps. 
Ibbotson Brothers .............. a os es nil 10 
Imperial Tobacco (Canada) ....) 14% Sept. 27 Paid at $4.66 per £ | sterling 
J. Brockhouse and Co. ......... aa ‘a Less tax > t) 
John Paver and Son ............ a , Less tax 6 6 
Jones and Higgins ...... vis 7 - oe ° 
EN ccc riesdeceeandeu tens j 6* Sept. 15 Less tax ow . 
pes Dy a Tax free 10 {| 10 
Lincoln Wagon ..............--| 5%* a Legs tax a a 
Liverpool Exchange............ | 8/ p.s.” SS as 
Penrekyber Navigation Colliery, 74%* is 
IE iia enue wabnaaeaaces oa wa id ; Tey nil 
Ropner Shipping ..........00.- ; os Less tax a. w. 
toyal Brewery, Brentford ......) 5 %t _ Less tax 74) «74 
Singleton and Cole.............. 5* Sept. 28 Tax free ei 
Smedéey’s Hydropathic 63%+ me Tax free 124 | 124 
NN, SUNN os. scvocscnes sees 5%, 1 , Less tax 10 10 
South London Electric ....... 4%* Sept. 15 Less tax 
Stewarts and Lloyds, Pref. Ord.. 10 ‘Sept. 29 Less tax ‘s a 
St James’ Buildings re = ve oe 7 7 
Tarapaca Waterworks.......... 4%* Oct. 3 Less tax oath! ae 
EE WOR rccesnccetcceccesl Tate” ~ Less tax - ve | ss 
United Tobacco (S.),Ord.and Def.| 24%* Sept. 29 "ie end ‘dividend taxatiill 
WORE Siac ecncwccccungnl 7 (Oct. 1 Less tax ee * 
W. Edwards and Go, (Swansea). | 6* | 


‘ 
(t) Paid free of tax. 


THe Tyre Investment Trust, Limitep.—We are informed that the interim 
dividend on the preference shares for the half-year ended August 3ist has been 
paid, but consideration of payment of the interim dividend on the preferred ordi- 
nary shares of the company (which is cumulative) has been postponed until after 
the complete results of the Far Eastern and Canadian Companies’ trading for the 
present year have been reported. 


Reports and Notices. 


Branches of the Meadow Dairy Company, Limited, have been 
opened at 8 Crown hill, Croydon, 18 Carlisle street, Cardiff, and 
312 Langsett road, Sheffield. 

The Standard Bank of South Africa announce numbers of certain 
bonds of the Salisbury (Rhodesia) Municipal Loan (£100,000 4} per 
cent. bonds) purchased for cancellation. 

Mr D. Wintringham Stable, a director of the Prudential 
Assurance Company, Limited, has been elected a director of the 
British Mutual Banking Company in the vacancy caused by the 
death of Dr John Irvine Boswell. 








GOVERNMENT STOCKS, &c. 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council 
of Foreign Bondholders notify the payment of the September instal- 
ment of the debt service in respect of the half-year ending 
December 31, 1923. 


ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. 


Telephones : 1333 & 225 Avenue, Telegrams: * Alexanders, Thread-London.’ 











CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,000 





deposit at call and short notices at current market rates ; for 
icone periods on specially agreed terms. The Company deals 


j 
Approved Mercantile Bills discounted. Money received on 
in British Treasury Bills of any maturity. | 


ae 
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LLL es 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


LL nn 
Net 





| Profit | Appropriation, Co 
ey anne” | pen Pastel 
_ | Avail- | Dividend. tYear 
Company. Period | from | - p| ablefor | ————___ \Carried to 7 
| Ending.| Last | — < of | ‘Distri- | Prefoe.| Ordinary. Reserve, | Balance | 
oe | bution. | _—____—_|__—___-"_| Deprecia- | Forward.| Net _ Divi. 
Ri ad Amount.) Amount., Rate. | tion, &ec. | Profit. dend, 
: E E z % oo.” as 
Breweries. £ 2 £ Tg 
Colchester Brewery ......se.---, June3O 4,250, «Ss «18,421| «22,671 —_ 9,555 7} 5,000 5,066 145383 % 
Financial, Land, &c. 
Western & Hawaiian Investment June 30 4,869) — 25,591 5,783, 10,280 16 5,000 4,528 16966 16 
Hotels, Restaurants, &c. 4500 7 300 7 
Romano’s......++++0 ececcceces June 30 4,793) 5,480) 10,273, .. ’ 4 4.873 Dr 2,873 ij 
Smedley’ s Hydropathic ........, July 31 5,001) 12,846 17,847 1,125 7,500 124+ 5,000 4,222 10,145 124 
Tramways. j : 
Dundee, Broughty Ferry, &c. .... July 31 241) 4,183) 4,424 2,275 1526 7 ** 623 3,859 7 
Waterworks. 64 
Bexhill Water and Gas ......... June 30° 9,045) 2,099 11,144 $57) 3,921 { 33 2 | 1,000 5,666 : 
Other Companpes. ee 
Alhambra Company ........+++: Dec. 31 Dr21,344 12,768 Dr 8.576 oe es oe o | Dr 8576 .. | ,, 
Bath and Port tien Firms.. June30* 24,432 17,650) 42,082 15,625 12% <a 26,457 22,250! 19 














* Half-year. 


¢ Free of tax. 


ee 000000O0$0®$8000—0 OSS 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT, 1905).— The 
Council of Foreign Bondholders notify the receipt of a sight draft 
for £4,390 158 4}d, being the moiety of the third fortnightly instal- 
ment ot the debt service payable to the council in respect of the half- 


year ending December 31, 1923. 


BANKS. 

BANCO POPULAR ARGENTINO.—The British, Foreign, and Colonial 
Corporation, Limited, announce that the balance-sheet of the Banco 
Popular Argentino to July 31, 1923, shows paid-up capital £917,518 
(same), reserve funds £474,164 (same), and deposits £3,870,936 
£3,217,221). The figures in brackets are those for the correspond- 
ing date of a year ago. Conversion into sterling is calculated at 
par of exchange. 

MISCELLANEOUS. 

COMMERCIAL CABLE COMPANY.—Messrs Baring brothers and Co., 
Limited, notify that the transfer books of the Commercial Cable 
Company sterling 4 per cent. soo-year debenture stock will be 
closed from the 2oth to the 2gth instant, both days inclusive, for 


the preparation of the warrants for interest due October 1, 1923. 





Commercial al Reports. 


} 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


A period of fine weather would now be welcome in order to 
complete harvesting operations and facilitate threshings of winter 
wheat and oats in the United Kingdom. Barley and spring oats 
will yield below average, but prospects now appear better than 
earlier estimates. (Offerings of new native wheat continue some- 

hat restricted owing to adverse climatic conditions, and prices 
ruled firm at gs 2d to 9s 8d per 112 Ibs, free on rail, as to sample. 
nported descriptions maintained a very steady 
tone, despite recent liberal arrivals, while offerings of Manitobas 

j i winters continue limited. No. 1 Northern Manitoba 
quoted at 46s od, No. 2 hard winter 45s, choice white Karachi 
42s gd, red ditto 42s, Rosafe, 62} Ibs, 45s 6d, and Barusso, 62} Ibs, 
448 3d, all ex ship, per 496 Ibs. The cargo section showed more 
activity and a generally firm tone resulted, while a fair inquiry 
existed for Australian and Pacific cargoes to Japan. Sales include 
Steamers of Australian August shipment at 44s 3d to 44s 6d; choice 
white Karachi, August, 41s 34; No. 2 white Western Pacific. afloat. 
448; Rosafe, 62} Ibs, - afloat, 438; and No.-2 Northern Manitoba. 
October, to Italy, at 4s, all per 480 Ibs. Maize cargoes also in 
request at firmer rates. Plate steamers, loading, sold 34s 1}d to 
348 7$d, September 2oth 348 6d, October 1sth-December 15th 
348 7§d, and No. 2 white flat South African. loading, 36s 3d, per 


480 Ibs. Of barley, a steamer of Algerian/Tunisian September sold 


24s 6d per goo Ibs. Flour steady, with a fair demand. Lond 
standard straight run quoted at 38s, Patents 4os to 41s, town hous 
holds 36s per sack, delivered in Metropolitan area. All English 
country straights 30s to 31s per sack, delivered to London stations, 
Imported maintained. Manitoba patents range from 37s to 41s as 
to quality, Minneapolis good patents gos 6d, soft winter 36s to xs, 
and Australian 35s to 36s, all per 280 Ibs, ex store. Millers’ offals 
quietly steady. Broad bran quoted 6s, ordinary ditto ¢s 3, 
middlings 8s, bags included, ex mill; light oats 6s 3d, powdered 
oat husks 5s gd, feed oatmeal 8s gd, ground oats 13s gd, free on 
rail, all per cwt. Barley: English malting firm at 1os to 13s 


with feeding kinds ranging from 8s 3d to gs 6d per 112 lbs, free 


on rail, as to sample. Imported firmly held. Califormian gos tc 
42s, Chilean brewing 39s to 438, as to sample, both landed, per 


448 lbs. er 27s, Karachi 27s 6d, Danubian 2$s to 28s 64, all 


landed ; No. 4 Canadian Western 27s 3d, American malting, 4» los 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 
NEW YORK : MOSCOW: Tverskaya |. 
136 Liberty Street (Ugo! Ploschadi Reveletzi'), 
PARIS: 1 Rue Taitbout.  PETROGRAD: Ul Gertzena 24. 
CONSTANTINOPLE : KHARKOV : 24 Rimarskays. 
Ree Vowweda, Galata THFLIS : 38 Rustaveli Prospekt. 
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an/Tunisian 258, ex ship, all per 400 lbs. Maize 
Plate, ex ship, 348 6d, landed 36s; No. 2 white flat 
; No. 6 yellow ditto 34s 3d, both ex ship, all per 
me Oats: English steady at 7s 6d to 10s 6d per 112 Ibs, free 
“. rail. Imported tends in sellers’ favour. Plate, ex ship, 22s 6d, 
sia 238 6d; No. 2 Canadian Western, ex ship, 26s 3d; 
, ditto, 255 3d; No. 1 Canadian feed, 24s 6d; No. 2 ditto, 
4: Danubian, 21s 34; New Zealand, landed, “A” grade, 37s 
«B” grade, 36s to 378, all per 320 lbs. Oatmeal in 
jerate demand at late rates. London made, all cuts, quoted at 
rolled oats, also whole groats, 17s; flaked oats, 17s 6d, ex 
dinary Scottish oatmeal, 20s to 21s; American, all cuts, 


= 6d to 17S per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
guring the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— 


§ 3d, Alger! 
gic firmer. 
ican 358 3d, 


\ 


388; 





—— a 


| 
tem teS. 1921-1922.) 1920-1921. 1919-1920 
Estimated sales of home-grown wheat—| Owts. | Cwts. | Cwts. | Cwts, 


eek to September] ...esseeeeeeeees| 269,899 | 163,228 440,049 1 
d weeks to September 1 ceseeeeeeeseeees 17,454,836 |16,579,454 /13,714,198 ‘nosr'ase 





ont ee! «4 


} 
Average price of English wheat per s a 
10 13) 147 a1 1 


CW. cosceeee eoccces eccccccccces eoeccee! 9 1 








The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 











QvantTiTIgEs Soup. | AVERAGE PRICE PER Cwr. 

Wheat. | Barley. | Oats. | Wheat. | Barley. Oats. 

1923, Cwts. Cwis. Cwts. | sa soda sda 
Aug. B ..0.. 216,073 21,914 47,488 | 9 2 8 8 8 4 
Sept. 1 ...... 269, | 34,036 54,182 | 9 1 9 6 8 8 
1919 ....ssess) 98310 | 38,286 39,769 | 171) 230} 21 
ISM ..rcoccees| 138,527 52,586 44,518 21 2 220); #19 6 
aE Supssiainend 440,049 137,121 65,489 1447; 1610; li 6 
ee +» 163,200 15,989 45,193 tt BS Sg 











IRON, STEEL, AND COAL. 


vur Glasgow correspondent writes:—There is hardly anything 
n home account doing in Scotch pig-iron, the prices for which 
a“. been slightly shaded in the past few days—Scotch hematite by 
ms tat £5 58; Scotch foundry No. 1 by 2s 6d at £5 5s; and ditto 
-3 2s 6d at £5—all f.o.t. makers’? works. Dealing in bar iron 
nd steel varieties are easier in tendency at £12 for crown bars, 
j for boiler plates, £10 for ship plates, £9 158 for sections, 
K12 108 fe ra in. black sheets, and £18 17s 6d for 24 bg. (f.o.b. 
iy lhe Continent, India, China, and Australia are takers 
steel plates, which makers are quoting 5s to 10s lower than 
what is named at home. Close on 1,000 tons pig-iron were shipped 
m the Clyde to the U.S. last week. Coals 6d to 1s dearer for 
wt Same period. 





; Sheffield correspondent writes :—An absence of buying on 
etal scale continues to be the outstanding feature of the 
ao ws and the amount of work on makers’ books 

were a further reduction, with the result that the position 

eran is decidedly critical. While confidence in an ulti- 
as cevival is by no means absent, there is nothing in the situa- 
ty. at the moment to warrant optimism. As firms cannot afford 
——— Material for stock, a stoppage of plant involving increased 
ag 1s imminent. The local unemployment roll is in- 

a oo by week, and the position to-day is a good deal 
tel is bec Gn ~—e The decline of buying is most 
itiees tad om 1e steel foundries have little to do, this 
Relgian « ting badly hit by the extensive importation of 

wien to the state of the exchanges, can 

a Jepan will moon : pl _ paeieets material. The disaster 
a s ow to a considerable number of 

several of whom had depéts in the wrecked cities, 
arge stocks of expensive tool steel and tools. Apart 
apan in “ eck ene — - been done between Sheffield and 
inend are totatty joe ee of the stocks which it As 
Mis home demand fo, unts to many thousands of pounds. 
1 r industrial and household fuel has shrunk 

i tends ctine ee of August, and while the ex- 
mal share of it “ts ee en Yorkshire can only secure a 
mt Considerable export nani Se ee te 
effect of the leneund ae = or coke serves to counteract the 
fquently ao eae ption at home, and the market is con- 
Picked branch, i 0 . per ton at the pits are :—Best hand- 
318; best Silkstones, 26s 6d; South York- 


Cal Stee] firms. 
0 staffs and ] 


rr oe 
“ Wiese 


“siderably sinc 
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shire hards, 21s; rough slacks, 118 to 128; nutty slacks, 10s; smalls, 
7s to Ss. 


Our Middlesbrough correspondent’s report, dated September 6th, 
is as follows:—Pig-iron: Our pig-iron makers, both Cleveland and 


hematite, are very unfortunately placed at present. Pig-iron prices 


are falling, but there is no equivalent fall in the cost of produc- 
ion. There are no heavy stocks of Cleveland iron, but stocks 
of East Coast hematite pig-iron have been in ) 

. < nematite pig-lron Nave oDeen increasing Prices are 
as follows:—o7s 6d per ton for No. 3 Cleveland G.M.B., and 
g8s 6d per ton for East Coast mixed numbers hematite. Manu- 
factured Iron and Steel: The steel trade continues to be very 
quiet, and prices have been reduced a trifle Steel ship plates 
Lf ela aie alan ake . ; 

Z9 58; teei Ship angies Zz ss T ars, 412 Ss ti) s 

£9 10s. Iron Ore: Owing to reduced consumption of im 

f sumption of imfy 

ore, the demand has practically ceased for the time being. Works 
1eeds. Best Rubio is nominally 2 


have sufficient stock for their 


I 
per ton c.i.f. North-East Coast ports. 


Our Cardiff correspondent writes:—There has been little, if 
any, material improvement this week in business on the Cardiff 
coal market. There has been a. little better enquiry from West 
Italy, but other trades have been stagnant. Prices, however, have 
been well maintained. The recent slump in Newcastle coals has 
not extended to South Wales coals, and at the beginning of the 
present week there was a difference of about 8s per ton between 
best Cardiff and best Newcastle steams, although the normal differ 
ence between the two coals is only between 2s 6d and 3s. The 
following are the current approximate quotations:—hbest Ad- 
miralties, 28s 6d to 29s 6d; second Admiralties, 27s 6d to 28s; 
best drys, 29s 6d to 30s 6d; Western Valleys, 27s 6d to 28s; 
Eastern Valleys, 25s to 278; best bunker smalls, 19s to 21s; ordinary 
cargo smalls, 15s to 17s; anthracite big vein, sos to 52s 6d; 
French nuts, 57s 6d to 60s; rubbly culm, 15s 3d to 16s; coke, for 
export, gos to 45s; inland blast-furnace coke, at ovens, 30S to 35S; 
patent fuel, 30s to 33s 6d; pitwood, ex ship, 32s to 32s 6d. The 
improvement in the tinplate trade has been maintained. There is a 
better demand from abroad, and prices are much firmer, alth¢ ugh 
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application. 
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ate 
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ASSAY DEPARTMENT—Gold, etc., and al] Mineral Ores assayed and 
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(II.) Compared with Previous Yeans, 
Price - ae 
ne re ‘orresponding dates ig 

| 6, anne 


still nominally at the minima fixed by agreement between the tin- 
plate and the steel bar manufacturers. There are fewer blast- 


furnaces in operation than in June, but developments are antici- 


| - e senate A 
pated, and stocks of iron ore are being accumulated. 






































| 1923. 1922. 1921. 1999. 








ata a 1919, Io 
Raw Cotton—Faully Mid. American ..per lb 1602 1270 iyi0 oy4) y5 4 
_ ridis Fully Good Fair 4 482 G7; 


THE COTTON TRADE. 
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ecoeeperib 212 194 29 Soa ene wl 
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Description. ee » | ob sin sl 2 he ¢ 5 
& 3 3 $2 4°83 83 & BisSte —<$—_——— 
a e's ih 2 Sia ois 
O 8 FC Ak RB ACA R Al & 
ajaheaherigjainnticanene rear e Tae Te i /ay)a) a THE WOOL TRADE. 


: ;d\da 
Bea Island.......-ssececeses am! nmi.am! am!\am! emilusstens! nmi nmi nm! 
Florida do ........ eee am! om! om! nm)jami omi/nmljam) nom! nm! nm! 
. wees) e+ Om) om) nm) nmiiom!|nml/nmiinml .. | .. | .. 
Ord G OLM MidGM MF GO|LM|GM GOLMGM 
American .......ececeeeeees 1368 1398 1448 1493 1563 1628 1240'1325,1595 9°50'1050 1215 





Our Bradford correspondent, writing on Thursday. 


Brazilian : Mid MF Fr. G F Gd./Pne MF! Fr.| Gd. MF) Fr. Gd. good general demand for wool at the London auctions this 
a oe eeeeae eo | oe ee * a pre *e | has again emphasised the fact that the raw material 
ra , Rio Grande, &c. .. eis s0 | ee ; 
Maceis, 4c. otoneseioms prt a ae ee - oeeteee «> | fundamentally sound. Continental competition has a 
ney eee erronveewenten rts 1453 1503 1578 ss | bd 1180/1330, + 8°50 1100 re factor in determining values, but home trade s ipport is 
aera Aes seveseeet*) ** hajg ye7eaéis <7 | "2 [Ias01810, 1. ‘c.f. | 22 | means lacking, and, generally speaking, the upward te 
— oe ad i67s mo a ta en — ‘1200 1500 | Prices should have a good effect on trade, both here and in A: 
Gabsllartflin .......cccccccc| 22 |1580)2686)1675/1796/1005)105001179510005|| .. | -. | -- | Tonmakers. of course, have been quick to revise their 
Brower] Tr 1159611655167 172011810)|LS5ON147SIA6TS| =. |Lizsas7s | TOPMAkers, of course, have been quick t | uM 
Peruvian : MF Fr. one Jame Mr Fr, Cs Lome in keeping with the cost of raw material, and prices t 
Rough.........0. eccccceee! co | ce | eo oe | s co | co | 


Moderately Rough........ .. | .. /14251525 1575, .. | .. (13001425 .. | 8°75 1075 
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African, East, &0. ......+++- 1000 1100 1250 1350 1450/1550 1125 13001500 8°75|1075 1275 


distinctly higher all round. There is naturally a certain an 


of irregularity, due to the differences in the position of firms 








quotations for standard makes show more harmony than for s 


weeks past, and sellers are now holding out for full rates. A ¢ 


Mid FM a rom MF Mid oom warp 64’s is now quoted at about ss 1d, but some topmaker 

Do West ........ . 1478 14881498 1578 nm! .. {11901265 ..|..|.. P fen ceaas ef tae eta tet 

Fast Indian : GF vor Gd. F GiFne|3’'fn ror| Gd. Fne ror Ga.|Fne | Ot sellers at that price, and for a good Cape 64's to-day’s 
Machine Ginned Surtee.... .. . ee» 1350 1390/1430) .. 1265 -- 11055 | is about 5s 4d per lb. Crossbreds are mostly higher, the 


Machine Ginned Broach... .. 1135 11751215 1255.1295 109511351215 930 955'1005 


Mach, Ginned Bhownuggar 905 955 1005 1055 11051155 9'85)1035,1115 769 8:19 894 | Tanging from }d in the case of low sorts, 1d in medium 
a Suenet Same. ae 915 9°65 1015 a He Se 995 we T75 — qualities. Traders here are awaiting definite news regarding 

ach. Ginned Oomra. No.2 .. | .. {9°90 a os | oc | ss on a ees 
Machine Ginned Khandeish .. 915 or 1015 1065/1115 ee 1075 7-00 7°50, 825 | position in Japan. The Japanese market is a very importa 
Machine Ginned Comptah.. 1130) .. (117 +. ** ** ~- J1105) .. oe FO 06 fry ops a 5 ane ces, z i some very big shipments ha 
Machine Ginned Bengal.... 840,880 920 $60 10C0 1040 8351875 $35 640,690 745 | °F toPS, Yarns, and pieces, and some ver) eet 
Machine Ginned Scinde ....' 8°30 8°70 910 9°50 9°90 1030 8°25! 865 945 6°28 6°78 753 | made this vear. It remains to be seen how shippers will far 
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anxiety regarding orders which in the ordinary course 
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would have been shipped during the next two months. Anyt 
that interferes with business between the West Riding and 
must inevitably have serious consequences. 








t Corrected. 





MANCHESTER, September 6. 


The market has been under the influences of dearer raw cotton 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 
towards the end of the week. Spinners and manufacturers have 


The opening of a month of wool sales in London last T 
with total offerings of 238,000 bales, has been the chief event 
week in the wool world. Before the initial sale there wer 
in this country and in Continental consuming centres wh 
not have been at all surprised by an all-round rise of 10 per 
Sales made privately during the interval in most classes 
and tops at 2} to 5 per cent. advance lent support t ue 1c 
France was, and is, reported to be buying at the Cape, — _ 
to twelve months’ wool is quoted by cable at 54d clean Englisa p' 
and some private sales at 53d have been made to Germany age 
Germany is reported to be effecting a little business in woo!" 
Russia, but an extensive trade seems impossible. In spite of 
‘‘ bull’ factors, and low stocks on the Continent, value = 
series have not made the sharp advance mentioned above, ¢ 
in one minor class of material—scoured and washed piece 
slipe parcels, which France has forced up 1o to 15 per cen ; 
weights of slipes have been sold, nearly all to the hore — 
firm prices compared with July, but not dearer. This ~ 
all classes from half-breds to Tincoln. Scoured crossbrees ® 


been compelled to put up quotations, but buyers have been rather 
slow in following the advance. A considerable inquiry has come q 
through in piece goods for India, and more sales have taken place 
in hght fabrics, chiefly for Calcutta. Bids in grey shirtings remain 
unworkable. Only isolated transactions have been mentioned for 
China. (perations for most of the minor outlets have been re- 
stricted to small lots. On the whole, there is less anticipation of 
lower values, and it is likely that more cloth business will be 
forced out in the near future. Higher quotations have ruled in the 
yarn market, and in an irregular way the turnover has been rather 
larger than recently. The prices secured by spinners, however, 
have been very unsatisfactory. Egyptian counts are more favour- 
ably situated than American numbers. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1923. 
Price, |— 
Sept. Price, Price, Price, Price, Price, 

6, | Aug.| Aug.! Aug.! Aug. | Aug, 

2. 


1923. 30. | 23. / 16. 9. ia : ‘ 

3 ee ee 2a ae | - } | «| fared similarly. These wools from New Zealand até e . 
a da a a a d and Australian sorts only show < per cent. rise in 565 42° ° 
Raw Cotton—Fully Mid. American ..perlb 1602 15° r 4 : ie 54 Clothit: 

_ Sabetactdls Fully Good Pair 3D | 1550 | ISMS | 2060 | 1901 qualities just long enough for Continental combing. sa 

: figyptian ............perlb 1725 1665 1635 1630 15°90 . ‘lasses > > 

Yarns —32's GED ocanduncsescncsecses perlb 213 21 21 21 "an | anes are unchanged. ‘ . offering’ 
— 80e welts oes. pertb) a) at | at | at 20h | oct Bradford has been chiefly interested in the large 08" © 
— 8s twis Ug > » Jeaianu ¢ 

WE KESCTPSAR) «+20... perlb) 29) 29 © 29 | 29 | 28) | 288 | mixed ordinary style greasy crossbreds from New Zeaiat 


sd sdasa i i 
32-in. Printers, 116 yds, 16 by 16,32'sand50’s 31 3 W 6 BO 6 0 6 30 0 29 $ 


ht ft 
‘ Victoria. These latter have had some French competitio®, ©" 
52-in. Shirtings, 75 yds, 19 by 19, 32's and 40's 34 9 403% 08 0 33 332 9 





38-in. ditto, 38 yds, 18 by 16,16 Ibs.......... 8 7 18 3.18 3 18 3 18 0 17 || Pome trade has taken the bulk at very firm rates. The 7.” «. 
3-in, ditto, 37) yds, 16 by 15, 8p ibs ........ 16 10) 16 6 16 6 16 6 16 3 16 0| crossbreds to show a distinct rise are the good fine lots—S 








————— and comeback 60’s—which are 5 to 7} per cent. dearer. Sad 
is also interested in these, and the recent sales from a aes 
trade to America in tops and matchings have br‘ ught Bre 
into the market for merinos also. Against French, — 
some German competition, Yorkshire cannot bu) much ™ - 
wool, and values are 5 per cent. above last series 12 greeny a 
par to 5 per cent. in scoureds. Offerings are mostly Spee" 

wools, mostly owned by English and Colonial importet> 


few from Germany, with very few straight clips. 
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September 8, 1923. 


erica is not buying. Her recent purchases in Bradford 
— ely made there because Bradford is the cheapest market. 
s not on the London level, nor the Cape level, and when th 
season opens about the middle of this month it may 


be above this country. The disaster in Japan may 


hero 


,ystralian 
e ix ssibly s 
' Japanese competition, which 1s always a big factor in the 
ary markets for the best wools. The opening of the present 
; mt series must be 1egarded as very satisfactory and sound— 
y than a sharp rise that could not be maintained. 


hotter 
better t 








HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT.) 

hide market is barely steady, with a weak tone, as tanners 
tired of paying higher prices for market hides, as compared 
imported freg: rifics. At last week’s Bermondsey auction all 
portant classes were withdrawn, although a few sales were 
f dd lots. On Thursday sales were effected in all classes, 
x selling from 634d for heavies to 84d for lights. Seconds, 
en sold, made from 53d to 7id, and cows, best, from 6}d to 
Calf were easier, and best selections sold from 54d to 

“a per Ib. Lambs sold from 2s 1d to 7s 6d, and pelts from 
it -; each. Business in imported hides has much im- 

f late, and Liverpool reports that about 60,000 fregorific 
\rventine hides have been sold to this country during the past 
at about 6Séd c.i.f. for ox, and sd for cows. Leibig Colon 
reported to have sold on a basis of 734d for shipment. 
hides are dull of sale at weaker prices, and importers‘ of 
soat skins report a decline of from 15 to 20 per cent. on 


es lately ruling. 
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VEGETABLE OILS AND OILSEEDS. 





[he improved tone of the markets is steadily maintained, and 
ere is appreciably more activity in various directions. With a 
tter demand for linseed on the part of crushers, linseed has 
rther advanced in value, and a fair trade has been done in seed 
it and for early shipment. The oil product has been in good 
est, and prices for spot oil and Septeinber delivery are firmer 
higher on the week. Forward positions, however, showed some 
n, but have recovered. The new Egyptian cottonseed has 
nded some attention at about late values, but the oil market 
active but steady, and crude Egyptian offering now at £35 10s 
‘ Hull mill. Soya beans just arrived at Hull have been dealt in 
1 28 6d, and these arrivals should do something to replenish 
s pply of soya oil, English makes of which are scarce and in 
r demand. 








OVERSEAS PRODUCE MARKETS. 


i Mincing Lane, Friday, September 7. 
SUGAR —With sustained inquiries, particularly on Sarma camel 
“t market displayed general stability, and with regard to spot parcels 
* refined, Prices are 6d to 1s per cwt dearer all round. Export 
wide to come to hand for white Javas, spot, London, 
mie it or Northern Europe, and a marked inroad has now been 
mo = available quantities, and which creates quite a healthy 
Brit sh seems grocery descriptions continue very scarce. Of 
cabal pg Tate and Lyle’s cubes now quoted 58s to 59s ; 
=a 5°S; granulated, fine and coarse grain, 55s 74d; No. 1, 
Ee: = No. 2, also London, 55s 14d; yellow crystals, 493 74d. 
Seem enaites, apes, sold, 54s 6d. White Java, spot, now 50s to 51s, 
on afaeai re arrived, steamer, sold, 22s 6d to 23s 3d; afloat(near), 
and W R ', London. Dutch sugars sparingly offered for shipment, 
November Deen eee October, quoted 25s; J, 278; and ditto, 
Belgian gran eneee, 248 6d, f.o.b,, Amsterdam and Rotterdam. 
Raw refer —. November-December, 22s 6d, f.o.b., Antwerp. 
balance — a firm, but quiet. Terminal market dearer on 
December oa trading ensued. October, sold, 238 to 23s od; 
238 34 to be 9¢ to 23s to 22s 6d and 23s; March, 22s 104d to 
2g 22894 and 23s 44d; May, 23s 3d to 23s 44d, 23s 14d, and 


438 Od 5 : 
time last oa stocks stand at 429,600 tons, against 453,coo same 


COPPER — < 
and which — market steady for all the most attractive parcels, 


«count, but inf with moderate attention, both on home and export 
10 1198 6d Aierior sell slowly. Fine bold, Costa Rica, sold, I1gs 


cocoa, — : 

November Jeane’ quiet, but generally unaltered. Accra, F/F quality, 

 TEA—~Ip baa aoa oA. pe terms. 

ther q “tons embraced some 39,680 packages, and : Il the 

tnd howans oPetienced a brisk market at full aa On the other 

teas, and here’ —o not so active for low medium and inferior 

“talled 22,045 pack of values favoured the buyer. Ceylon sales 

UM and commo ages. Fair competition predominated, and low 

“se of the better b: n sold well at recent level of prices; but, in the 
roken teas, a quieter market resulted, with prices 


Manifestin : 
oe R Oc a 
“tention casional weakness, Java and Sumatra met with fair 


- “te 
d finer qualities were dearer, 
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BICE.—With marked reserve on the part of shippers, the market 
manifests a hardening tendency, and, in some cases, actual values are 
difficult to gauge. Two Stars Rangoon, spot, 15s 3d, with offers from 
sellers extremely few and far between, afloat quoted 14s 3d,and No.1 
garden Siam for shipment, 16s 6d, c.f. and i. terms. Broken kinds 
in most Cases are quite nominal. Siam, one and two mixed, Septem- 
ber-October, quoted ros 6d. Spanish new crop for shipment, 17s 6d, 
c.f.andi., U.K. Madagascar butter beans firm, and new crop, spot, 
quoted 16s to 17s. Japanese peas, spot, 26s; September October, 
sold, 21s 9d to 21s. Rangoon bran, Septembe r-( ictober, sellers, 105S 
per ton, c.f. and i., U.K. 

SPICE.—Pepper market steady, but there is only a quiet trade 
doing. Fair black Singapore, spot, 444; October-December, 34d; 
Aleppy, spot, 43d ; Tellicherry, 44d; white Singapore, 53d: Muntok, 
6d ; ditto, October-December, L.S., 63d. Zanzibar cloves, October- 
December, buyers, 1s 1d. Singapore flake tapioca, spot, 33d; fine 
Java, sold, 4d per lb; Singapore flake, October-December, Havre, 
sold, 28s 3d. Sago flour quiet, steady. Afloat, steamer. sellers, 12s ; 
October-December, 12s 3d. Desiccated coconut quiet. Halves, 
spot, 39s 6d; August-September, 38s 9d; September-October, 39s; 
October-November, 39s 3d cwt, c.f. and i. 

JUTE.—Market presented a quiet but firmer tone. First grade, 
August-September, Continent, sold, £21 10s; September-October, 
£20 12s 6d to {21 5s; October-November, {20 10s to /21 58; 
lightning grade, about 25s per ton under these prices. Hessians 
and twills dull, unaltered. 

HEMP.—Manila slow, but steady. J grade, October-December, 
£31 58; K, £26158; L, £26 108s; M, {25 ton. African sisal quiet, 
unaltered. 

SHELLAC.— Market steady. T.N., spot, 285s; October, 285s; 
December, 282s 6d per cwt. 

COPRA without much change, but trade proved slow. F.M.S. 
Straits, August-October and October-December, Rotterdam, quoted 
£26 tos; Ceylon, September-October, £28 5s; _ £26 15s; Dutch 
East Indies, £26 10s; Cebu, {25 17s 6d; South Sea, £25 10s 
Palm kernels quiet. October-December, Liverpool, £18 1s 3d per ton. 

RUBBER steady, but trade ruled slow. Standard plantation crepe 
and sheet, spot, sold, 158d to 153d; October, 16d to 164d and 15§d ; 
October-December, 164d to 163d and 1:3d; January-March, 163d to 
162d. To New York, standard sheet estate, September-October, 
buyers, 15$d ; October-November, 15§d; November-December, sold, 
154d,c.f.andi.terms. Fine hard Para, spot, 15d per Ib. 

MENTHOL strong, and Japanese, spot, sold, 65s to gos. Japanese 
peppermint oil, spot, sold, 12s 6d ; American H.G.H., spot, quoted 23s ; 
ditto, tin oil, 13s 6d to 14s. Cassiaoil, spot, sold, 11s 9d. Japanese 
refined slab of camphor, spot, sold, 4s 3d to 4s 4d; and }-oz tablets, 
58 3d per lb. Isinglass: Japanese No. 1 strips, spot, sold, §s 9d per |b. 

ESSENTIALS8.— Menthol, spot, 67s 6d. Japanese peppermint oil, 
spot, r1rs. Aniseed oil, spot, 2s. Slab camphor, spot, 4s 6d; crude, 
3s 74d. Citronella oil, spot, 3s 9d; Java, 4s 2d. Oil of orange, 
Sicilian, spot, 12s 6d ; West Indian, ros to 10s 6d per Ib. 

EGG PRODUCTS. — Apart from some inquiry for albumen, the 
market remains very quiet. Hen liquid yolk, spot, 77s 6d; forward, 
70s cwt. Dried yolk, spot, 103d; hen albumen, spot, 3s 7d; Septem- 
ber-October, 3s 63d per lb. ; 

FRUIT (DRIED).—The market for currants is steady, with a 
moderate trade. Pyrgos, 4 bags, quoted 49s; Amalia, 54S; Gulph, 
58s; good to fine Vostizza, 65s to 71s; Australian, 62s to 66s. Sul- 
tanas commanded steady support. Smyrna, good coloury, 50S, 
better qualities up to 70s. Californian, 56s 6d to 59s. Raisins steady, 
quiet; Cape quoted 34s to 36s. Dates sell quietly. Siar, spot, 
178 6d. Evaporated fruits quiet, and prices in most cases lower on 
the week. Cape apricots quoted 65s to 80s, according to quality. 
Californian pears, 60s to 75s; ditto, apple rings, sos to 528. Austra- 
lian apricots, 65s to 85s; ditto peaches, 50s to 60s. Californian 
plums, 40/50 quoted 7os; 70/80 at 438; 80/90, 428 per cwt. 

CANNED GOODS.—A limited inquiry for sardines during the week, 
and any alteration in prices roved favourable to the buyer. F rench 
18-oz quoted 15s 6d; quarter tins, 7s; Portuguese quarter-, 25 6d o 
38 3d; dito 12-0z, 5s to 5s 6d; 18-0z, 9s 6d to 11s per dozen tins 
Lobster proved a quiet market at unaltered prices. Fancy halves 
quoted 160s to 165s; second qua ity, 1528. Business in salmon was 0! 
moderate dimensicns at firm prices. 1 Ib flat reds, labeled, quoted 
538 to 56s, as to quality ; ditto, tall, 41s to 42s; 1 Ib flat pink, 248 (cd, 
ditto, ta, 23s; and cases of 96 4-!b, 28s to 31s. Canned fruits ex- 
perienced a steady market, and fair inquiries were in force. Singapore 
pines, fair quality, spot, quoted 5s 9d ; Californian apricots, 7S to 118; 
peaches, 8s to 12s; pears, 12s to 14s 6d. Tomatoes quietly steady. 
“panish threes quoted 6s 6d; and Italian ditto, 7s per dozen tins 
Canned meats selling modera‘ely at steady figures. ; 

OILSEEDS.—Linseed irregular, but firmer on balance. sold 
Bombay, afloat, {21 5s; small Bombay, ditto, £20 15s; Calcutta, 
afloat, {20 15s; August-September, sold, {20 5s to £20 108; 
September - October, {20 58. Plate, afloat, {£19 58; Angust- 
September, sold, {15 15s to 19; January - February, sold, 
£16 2s 6d to £16 7s 6d. Rapeseed quieter. Toria, August- 
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At the current Division of Profits, 
Bonuses have been allotted to all with Profit Policies 
at the high rates paid prior to the War. 


A full report will be sent on application to :— 


48 Gracechurch Street, London, E.C.3, 
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384 THE ECONOMIST. 


|\September 8, 1993, 


September, £16; real bold Ferozepore, September - October, £63 58 to £64 28 6d. With sustained inquiries es 


£x6 7s 6d; Jamba nominal. Cottonseed quiet. Egyptian black, pecially forwar 






















igher American advices prices were further marked y _ on 

tember, {11 2s 6d. Bombay, afloat, {9 10s; December- middle of the week standard, cash, was dealt in at £6 P. By the 

January, £8 15s. Gingelly seed quiet. Large Bombay, afloat, Conti- | months £65 to {65 2s 6d. A steady tone prev 4 5S, and three 
nent, sellers, {21 10s. Chinese, October-November, {21 5s, Continent. 


: ; : ailed : 
day with buyers !ess in evidence. Standard, cash, on the following 


Q } 

to £64 78 6d, with three months sold at’ £65 2¢ ca.) SA" § 
Friday's session tendency of prices was barely steady £85. Ai 
cash, sold at £64 6s 3d. and three months at /65 2s (dig —— 
Electros, £69 53 to £69 158; best selected, £67 105 to f° snc 
sheets, £96; wire bars; £69 15s. Lead firmer at (25 ;-; 4% 
£25 13894, as to position. Spelter firmer at £34 to £33 10s. a>. 
ing to position. Aluminium; Home, £115 ; export, (126 p+ ssenang 
Ordinary brands, £30 to £32; specials, £34 103 to (35 ~ tony 

TALLOW.—Messrs Colchesters and Woolner write as follows . 
— 5th :—The tallow market was firm during a . 
and prices are mostly 6d dearer to-day. There is no chang oy 
value of inferior kinds. The stock in London on August ; ao 
returned by the wharves, amounted to 19,692 packages. sh “ ” 
decrease during the month of 1,172 packages. At auction to-day 
1,915 casks tallow were offered, and 961 were sold. Quotati Y 
are :—Australian mutton: Fine, 42s 9d; good to fair, 425 to va 
dull to dark, 38s to 36s 9d; hard om 


Groundnuts firmer. Coromandel, machine-dried, August-September, 
{22 2s 6d. Chinese decorticated, f.a.q., October-December, {21 ; 
East African, September-November, {21. Soya beans firmer. Man- 
churian, August-September, {11 12s 6d. Castor-seed firmer. Bom- 
bay, August-September, {20 7s 6d per ton. 


OILS.—Linseed firmer, with afairdemand. Spot, net, naked, quoted 
41s 6d; September, 40s 44d; September-December, 39s 6d; January- 
April, 35s od. Rape steady. Crude, spot, 38s; refined, 41s. 
Cotton quiet. Crude Egyptian, spot, 36s; Bombay, 35s; common 
edible, 43s; deodorised {in barrels), 45s. China-wood quiet and easier. 
Hankow, spot (barrels), 90s; August-September, 86s. Cocoanut 
steadier. Ceylon, spot, 44s 6d; August-September, 43s 6d; Cochin, 
ditto, quoted 47s. Soya steadier. Oriental, barrels, August-September, 
38s 6d. Cod quiet. English, spot, 34s. Groundnuts steady. English, 
crushed, naked, spot, 43s; deodorised, barrels, 51s. Turpentine 
easier. American, spot, 69s 3d; September-December, 70s; 
January-April, 72s 3d. Rosin firm. American, grade B, 13s; F, 


- = ee 438. earn beef: Fine, 42 
) : = ; ood to fair, 40s 6d to 38s 6d; dull to dark, 37s to 36s 6d- snes 
13s 34; G, 13s 3d; H to I, 13s 34; WG, 17s 6d; WW, 18s 6d 8 ; 7 » 37 39S 6d; sweet, 
percwt. French nominal, Petroleum steady. American standard, | 475- Present shipment from Australasia nominal. 


Present Sdipment 


white, spot, rrd; and water white, 1s per gallon. Castor-oil firm. The market letter 1s 


First pressure, spot, quoted 51s; second pressure, 50s, and phar- 
maceutical 56s per cwt 


from South America, 38s 6d to 37s 3d. 
unchanged. Town tallow, 35s 6d per cwt. Rough fat, per § |bs 
14d; melted stuff, 26s 6d per cwt. Quotations are :—Town om 
net cash, naked, ex works. Country: Frail casks 35s; home melted 
shipping casks, net, f.0.b., good coloured, 37s ; fair to dull, 36s to 355. 
Bone fat: White, none; pale, none; benzine, 33s; melted sins 
338 6d, f.o.b. a 


METALS.—Tin opened the week with a firmer tone, though prices 
were somewhst irregular, and a fair business transpired. Standard, 
cash, sold at {193 10s, while three months fluctuated between 
£193 tos, {194 10s, £193 108, {196, and {195 15s. Business was 
reported in the East on the basis of {198 5: to {197 ros, c.i.f. Prices 
further harde xed, in sympathy with higher Eastern advices, combined 
with covering orders for distant positions. Business was on a larger 
scale, including cash at {197 15s to £198, and three months {199 15s 
to {200, {195 tos, and {199 2s 6d. Further business in the East 
occurred at {203 10s, c.i.f. At Thursday's session was in demand, 
and prices ruled firmer, while three months exhibited some irregularity. 


METROPOLITAN CATTLE.—Septemues 6. 


British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone. 


s d sd 


s d 
Beasts—Herefords .... 6 8 7 0 | Beasts—Heavy Bulls .. ’ 


Shorthorns .......... 6 6 610 | Canadian .......... 6 bt 610 
Standard, cash, sold at {200 to {201 5s to £201, and three months {201 Seen sotenesasnesen 7 ES  - “pene te eevers 10 0 
to £202 158 to £202 5s to £202 10s, while finally registered at £201 10. | Scottish ......s.s..2 nominal | Crosebred..-2000 3 
The upward tendency was continued on the following day, though S, Shesencuiernmetio nominal | Scottish ............ nowina 
business proved of smaller extent with chief interest shown in forward Fat Cows ......+.+006 nominal | Lamb—Downs ..... +. 12 0 
positions. Standard, cash, sold at {201, and three months {201 ros 


to {203 10s to {202 to {202 ros. English ingots, {202 to £202 10s. 
Copper commenced with a quiet and easier tone, bu: subsequently 


LONDON POTATO MARKETS .—Sepremser 6 


_ _Per Cwt. Per Own 
improved on more inquiry for distant positions and reserved sellers, oe we ee Blouses Fest 
Standard, cash, quoted £63 10s, with business in three months at ! Eclipse............ vere 6 OFT 6 King Edwards ........ 80 32 








Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Faipax. DRUGS— 
















s 4s @ INDIA RUBBER—it—-s 4 s 4 | PROVISIONS— ded = Pepper, bes ds 4 
VOOOA— Duty, British grown Aloes, fine E.L, p.cwtl0o 6122 8 Para, fine, Gales i 3 8 8 | Butter—per cwt. : r — La Lat : a 
spot per gapore,tairWhite 0 Si 6 ! 
25e.4d.foreign 288.cwt. s 4 s 4 be, § tofine.. 49 8 0 0 Plantation crepe .... 1 33 3 8 | Irishcreamery ....180 0 84+ 0 Black Singapore .. @ 4 ¢ ° 
—ewewee 9S 8 eee ee os TS | een | a oo Sms 0 | pam 38h 
th. saubaeneogue. a b ehnacenutane BE sevccecckt? MENLO ........0006 8 Hf 
So TE ee a a) EN ETe Te oo re | pairiee oe ae Bf | Opmmenciaaad: 121 
Sc REG E gemet PUES) teeta st tt | Bebe | Ree att 
COFFEE —British grown Canth'rid’s,Chinaprib ¢ & $ 3 | low to good o $0 5 0 | Danish .... -.....198 9198 9 | Cassia Ligne... 6 0! 
Sa.4d. foreign 288. cwt. a .. me paras, dry leaf, good 36608 | Bacon, sugd.—Lrish nom | Cloves—Zansibar.... 1 i) 9 ¢ 
E India tneord a gd.ucd $3 gis : oe m.cwt 6/0) eer : : : 4 | Dan eocee es = ; PODANE «...-.0.2e0- 7 Ht 
a drops, arpah,gd. mid. j Canadian .... DYNA .ccc- cece ‘ 
Gama inten ord. to $105 0 fair to good...... 60 8108 8 Low tomid ...... 0 40 | Americar ......... 110 0113 0 | Ginger—percot— 
nett te Bae nponel 110 & 0 sevseees T ; ; 4 HEMP—per ton— £s ae eenneee een tn ais @ | — small rougo es fr 
plap.- eeveseesecccse Italian PC. ge 56 ' eeeeeecers v 4 WOTTRY «eseee , > 
Mid te tne 9) $100 0 Oil, Cues eae it oil & mr Bept./Nov. : | eee a con : in ond Soane 8 bint 
Columbian, ordinary. 62 9 64 9 Amiseed..-... 1 9 Lil yy) Grade... SS | “American boxes,Sélb 74 9 75 6 © Mace. perlb 16 2! 
gd.ordtolowmd 68 0 & 0 Peppermint,H.G.H.22 6 25 6 — pet Bete, | Pork—per 8 ibe ...... 6 7 8 | Nutmegs, goodto fine 1 14 | i 
to fine .... 8 6107 0  Bhbrb,Chinafrtofm 5 6 4 6 — -* a ceae | Beef— persib 24 5 4 Small to mediam .. om) 
OHEMICALS— DYE STUFFS, &c.— Native @ died soounee 6 8 7 8 | Chillies—per ews .... % § * 
ret } | 
Ads cite ....perl 1 th 1 6 formers Bega $8 8 60 0 Sept. Oct wenn 2717/6 £100 | New Zealand... ..12) 3 int 8 ke + pot TE 
Oxalic, net ........ 67 68 adras, eta tf | Eng, Oheddars ... 118 0°55 3 me 68 
ky ee eee — |, se OR 5 4 fe vee OE OE 0 | ore” 
Foreign 14128 ord. to fair. @ C 45 0 Do 4 ve incenoe 0 98 (0 TAPIOCA—per wee 
a s pecs Oo 10/12,,.. 1 262 «0 is6—enai ints 17 0 20 0 E. L. Flake, air, spot 8 af} 
Atom lump per tonelS.ove 15 104 Do do Wie. 5 3 2 6 Oye. ot tags 9 18 0 | Medium Pearl... 09 fj 
ground ........ Deas £8 8 St Se Serccsestaresn |} Beed —ssng_— tere -* 
ia, carb. ton 27 18 29 15 Do do I?lbkup 1 6 2 6 | SLOUR—883 Ibe— ‘ 
Muriate, White.ton 30 0 35 ¢ Bark Tanned “Bole 29 33 | straighteex mill 37 0 9 @ | TEAq-duty, 6a. BoM ‘ 
metic Temp. per toe Ea es 8 woo ® orW8do 11° £0. | angen Nod oc. ie 6 6 | Indian and Cerlonm 4 4, 5 
Ashes, pot....percwt 70 @ 80 & Do Eng WS do $ % 1 : oeewnnay a | Broken Pekoe ..-- 4 ‘ 4i 
Pearl do do .. Dressing Hides.... 1 6 9 @ | BOSIN—per ton— | Orange Pekoe---- 1 iy 3 tld 
Bieaching pwar. p.tn 9.00 9 10/8 Ro.Eng.Oalf,20/Mib 3 9 § 8 American ...... 15/00 18108 | Broken Orantere | 4 i 
— ° se 0 : 6 Sides .. 1 @ 14 =| ~ Fremch ........ com | tube ex 7 tt 
o crystals........ 25 9 0 2s: | SAGO—Pearl,per cwt 246 0 0 | ne ; sd % 0 ¢ 
Wo pomder wn. 26 8 0 8 poe BE 8 aErele—5 Cwee 2 ° gs i tei ‘oe Swedishuns Bui 
qn 4 8 8 SS Bianets U/A Mediam 60 0 08 | Standard dees ors) Second. fair tone 0) 30 ¢ | Candn gprace Diss ait 
lodine, dzy"""-peros 16 1  EBUIT— ede @ | Lead—BngPigp. vor 2750 (0 | TN Orange........ 277 6 282 6 | Pitchpine, per load --- nai 
Nlirate of Boda,p.ton 1510/0 1410/8 oo eee - PReRer 1: 3 25176 | Garnet, Lac. AC’... 37) @ 9 8 Bio Deals ver it at! 
Chlorate, net ...... $a 8 4 RR ..— 4g RF ingote202"0 2¢210G | Blocky(TN).-.... 278 0 0 0 | Hi duras Mab logs! te! 
Prassiate ....c00. 15 1 6 boxes & 0 3) 0 -2 2 8 20: 10/3 SILK— Ib. Airicen | Oak Bis « * & 4 
Do Foreign .. 1 6 Do Sicilian boxes § 0 15 0 cash 2:19 | China—Biue Klephani23 @ ¢ 9 | Amer » SEF 
Sulphate ...per ton 18 8 19 & m= >) 8S Canton 32 0 35 0 Do Am ms Ot! 
Bel-Acetos “-..perib 112 2% = Do meaiegn caren Oe C24 ee ee). See. ef 
6al-Ammoniac, pr 6 § 6% & @ Lisbon, boxes $ 0 18 6 00 sesecesere @ § ® | roBacco— 
odaBicarb.,per ton . .49/0/2 10/10/08 Almeria 606 68 8 | Japan... 33 6 3 6 9-10 ib. 
Orzmaia, per b00 850 80 | Itain—itaw, treidilan 33 9 4) 6 | Dasa iomapurd, 4 5 
i -. 7126 000 HIDES—Wet saited— 60 | es Virginia leaf— 1323 
lee te Australian....perib 6 6 @ 7 é ¢@ | SHELLS—M.~o-P. per cwt— Common to fine..-- ait 
olcd whiteton 00% 004 West indian ...... 4 8 64 36 0 | Manila, bold ......2100/0 13/150 |  Btrips...-..-----* 
white......€00 641 &@ [ED cecoesmmes © 6 8 HS 45 0 | Miacassar ..........15/0/0 /0 reif 
Suiphate Quinine— DOD «sassecsese 6. 45 .5:6 45 10 ADCy .......000-.910/0 10/15 | ‘ea 
Buel Brands — . 2 ; Ovarse seco mapers ; a ; % $8 1 | ean... SE, oe on ti 
oreign oO by Drysaited Cape fee eeeeeesee . 
FulebateConper, o.ta. 96 00 26.156 Central Amerionn.. ; > tit 4 a SUGAR—per cwt duty 25« 8d. ‘ .; 
peresccccces ae + . i 
Sulphur Flour ..,.../ 100@ 110@ Bauffaloe,Singapore.. 6 4 § 6)  Petrolm. Oil, per 8 ibs 0 11 o% BP 4 eel iF i! 
De Roll... 00.7" 9108 10284 weseeeeee OMG 9 0 |  Water-White ...... 16 6 ¢ | 3.1, muscovade.. nom -ge48 
Vermillion, Chinese, p. og pee emer res @& @ 8 Of Cakes, Sti’ iy; now |. | saat! 
Oil Pepperm’, HGS bo ac Geede~ Linssed- seaman ot ann ee : 1 
-G.H. 8g 6 ; nseed — PY 
COPRA—pertoncit. £8 4 d 6 0 La Plats, Aug. Sept. 190 0 | Yellow Orystals.... 439 74 6 & wnt & 
Aug. Oct. om cae bay, p.im.Aug/Sept. 21 2 6 | Oubes ae vs 39 9 3 
Certo an. n.- Bs 8 8 | Calouttaptm, Aug. Sept. 2220 9 | Orushed.2°°2.02°2.. 56 0 “3 8 | 7 a 
Were . B HGS) "eatepommmn— | Raa eG eb 
NEAL perlb 29 . | PR 6. csestens. 16 35 N a 
; Be 400 | delve. owl OO 6t Suen... Sone | ” ens 
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